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KEEP  INCOMING 
FUNDS  WORKING 


Heavy  payments  by  way  of  in¬ 
terest  are  now  being  received 
by  holders  of  ictory  bonds 
throughout  Canada.  Thm  total 
of  such  payments,  it  is  estimat¬ 
ed.  atnoiints  to  over  $40,000,000. 
In  addition  to  this  there  are 
other  dividend  and  interest  pay¬ 
ments  amounting  to  $10,000,000, 
or  making  in  all  disbursements 
of  around  S.SO.OOO.OOO  during 
the  first  few  days  of  May 


It  la  vitallv  important  ^hat 
these  funds  be  kept  constantly 
at  work.  The  holder  of  unin¬ 
vested  funds  can  serve  both 
himself  and  the  nation  by  put¬ 
ting  these  funds  promptly  to 
work. 


Copy  of  May  List  giving 
particulars  of  attractive 
Securities  on  request 


AEAMESfrCO 


IXVESTHENT  SECURITIES 
Established  USB 


TraBsporbafinn  Bldg  . 
Tnios  Bonli  Bldg. . . 

74  Broadway  .... 
Behnoat  Honse 
Bants  Trcst  Bldg. 


Moatrea! 
.  . .  Toronto 
. .  Kew  York 
.  Tictoria,  B.C. 
.  CTdfaga 


■Veriftiars  Toronto  and  Montreal 
5foclt  Exchanges 


WEST  PREDICTS 
FORTNIGHT  TO 
FINISH  SEEDING 


Huge  Effort  of  Prairies  Offsetting 
Unusually  Late  Wheat  Season 
— Manitoba  Suffers  Mo8t~-All 
Coarse  Greiins  Follow  Wheat 
— Labor  Shortage  Already 
Being  Experienced  by  Farmers 


'll  / 


An  Impartial  Review 
of  Business  Conditions 
in  Canada 


A  brief  summary  of  the 
current  state  of  business 
in  Canada,  based  on 
authentic  statistics.  Is 
given  in  the  issue  of  the 
Greenshieids  Reiiew  just 
published. 

Of  parficuiat  interest  to 
investors  are  deductions 
as  to  the  probablP  Influ* 
ence  of  these  facts  '^n 
investments. 

The  Greenshieids  Rei-lew 
is  now  In  its  eleventh  year. 

Write  for  a.  copy 
to-day. 


Greenshieids  &  Co. 


Dealers  in  Canadian  Bor^  Times 
Members  Mcntrtml  Slock  Enebang! 

Montreals  17  St.  Joha  Street 

tjii  Maast  Hotel 
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•bTT.^w  A 


HONORARY  DEGREE 
FOR  JULIAN  C.  SMITH 


Hie  honorary  degre?  of  LL.D  nrill. 
It  is  undoTstood,  be  conferred  bn 
Julian  C.  Smith,  vice-president  and 
managing  director  of  Shawinigan 
TTatcr  &  Power  Co.,  to  mark  his  di.s- 
tingulshcd  accomplishments  in  the 
hydro-electric  field.  Mr.  Smith  wa.^ 
associate td  with  Cedars  Rapids  de¬ 
velopment,  and  later  with  Shawini¬ 
gan  and  at  the  present  time  Is  chief 
consulting  engineer  in  connection 
with  the  Manitoba  Power  Co.  In  thl? 
case  the  Installation  of  the  first  two 
units  was  completed  months  ahead  ot 
schedule^ 


(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

i  Winnipeg. — Speeded  up  to  the  limit  1 
1  in  an  effort  to  counter-balance  the  ' 
I  lateness  of  the  season,  seeding  oper-  ' 
j  atlons  are  now  in  progress  through-  ! 
j  out  the  whole  of  the  west  The  I 
I  weather,  for  the  most  part,  has  been 
favorable  and  excellent  progress  has 
been  made  m  nearly  all  sections.  , 
The  fanners  are  reported  to  be  1 
I  using  every  available  horse  and  trao-  , 
tor  for  the  big  spring  iob,  while  all  ■ 
surplus  labor  has  been  gobbled  up. 
and  there  i»  an  Insistent  cry  for 
I  more  men.  So  absorbed  are  the  grain-  I 
:  growers  in  their  task  that  trade  in 
I  the  small  towns  and  marketing  cen¬ 
tres  is  reported  to  have  dropped  to 
!  the  extinction  point  | 

Tlanitoba  WorrlotL  i 

j  But  while  vast  tracts  are  being  | 
’seeded  every  day  In  Alberta  and  Sas-  ! 

I  katchewan.  the  situation  in  Manitoba 
{is  not  so  favorable  In  some  areas; 

I  there  IS  even  a  certain  amount  of 
I  anxiety  The  season  has  been  late 
:  in  this  province  and  in  many  sec¬ 
tions  the  farmers  are  only  now  get¬ 
ting  down  to  real  work 
Tn  Manitoba  the  warm  weather  did 
not  put  in  its  appearance  soon 
j  enough,  and  the  snow  was  a  long 
j  time  disappearing.  The  situation 
wa.s  further  complicated  by  the  light 
snow  fall  in  some  areas  early  last 
{week  This  held  farmers  bark  an¬ 
other  week  Mixed  farming  has  mad® 
much  greater  progress  in  Manitoba 
than  m  the  other  two  provinces  with 
♦he  result  that  adjustments  can  easl- 
■  1v  b<»  made  to  mitigate  effects  of  the 
tardy  spring 

I  f'loode  »  Fpcfrir, 

In  the  vallevs  of  tfae  Assiniboine 
I  the  Red  and  the  'Ju’Appelle  rivers 
I  the  flood  situation  has  beon  ^  con- 
isiderable  factor  this  rear  b'ot  since 
i  151b  has  the  water  hern  so  hign.  but 
the  actual  amount  of  dMnace  done-  is 
i  not  great  The  areas  affected  hat  e 
j  been  more  inconvenienced  than  in¬ 
jured  Tt  Is  not  believe,!  tlyit  the 
I  high  water  will  have  an  anpreriable 
I  effect  upon  the  crop  The  flooded 
I  lands  are  tor  the  mo.‘f  part  just  rras- 
I  ing  areas  anywav 
,  Tftarse  Grain  l  atei. 

i  The  extent  to  whieh  eraj-se  grains  | 

'  will  T-'r  Sllbstitlltf  *1  for  wbr,-,,  this 
i  season  cannot  h*  foresrri-)  as  vet,  in  I 

most  arear  it  ron-.i -inr,!  that  ! 

I  wheat  sho'ild  be  m  *he  c:re>und  by  *he  j 
15th  e.f  Ma"  tf  thn-r  ir-  tr  he  .a  rea- 1 
senahle  as-surance  th^t  the  crop  ts  te  | 
be  hart  ested  before  the  frords  inter- I 
'  vece  The  ro'i’  se  gt.atus  rnaa  he  | 
sown  with  imnun'tc  it  a  rnuch  Istrr 

date  the  prrserit  rat,*  nf  pr-  ; 

gress.  howe-er,  it  i:  regarded  a.:  rca-  | 
Bonably  sure  tha'.  tn  riaskatrhe-wan  j 
:  and  Alberta  »he  big  nereentagp  of  the  i 
wheat  will  he  pu*  in  bv  thr  i3Th  jf  i 
tb®  I 

Bendv  for  Rig  Trep, 

Big  grain  cc'mpanie.s  were  .antici¬ 
pating  another  hie  cron  It  has  been 
established  that  upwards  to  250  ele¬ 
vators  will  be  built  in  the  west  this 
year,  the  total  cost  being  nearly  three 
million  dollars.  In  this  connection 
the  lumber  companies  appear  to  be 
the  chief  bencficients,  since  nearly 
half  of  this  sum  will  he  spent  on 
lumber 


Bonds  of  the 
Grade 


Highest 


Harris,  Forbes  &  Company 

Li;uiteil 


21  Si.  John  .Street 
MOiMKL.4L 


C.P.R.  Building 
TORONTO 


OTTAWA  THINKS 
LITTLE  TO  COME 
FROM  HEARINGS 


Mass  of  Bankinsr  Evidence  Im¬ 
possible  to  Digest  and  Only 
Changes  Already  Outlined  by 
Fielding  Expected  —  Other 
Body  Called  “Blue  Ruin”— 
Late  Changes  Delay  Budget. 


BUILDING  CGSl 
UNCHANGED  FOR 
NEXT  TWO  YEARS 


^  Jfoip  Is  Business? 


mo\  finej't 
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(From  the  Ottawa  Bnrean  of  The 
Financial  Times.) 

Ottawa. — The  Committee  on  B.mk- 
j  in.g  and  Commerce  goes  on  piling  up 
evidence  to  an  extent  that  prohibits 
digestion.  Bankers,  brokers,  econ¬ 
omists,  university  professors,  farm¬ 
ers  and  faddists  have  all  appeared 
to  slate  theories,  piaetical  experi¬ 
ences,  plans  or  grievances,  with  the 
result  that  the  committee  has  thou¬ 
sands  and  thousands  of  words  of 
printed  ecidenee  which  nobody  but 
the  proofreaders  will  read 

l  ittle  Fxpecled. 

Ttie  best  witness  to  .appear  for  the 
pri'.,cni  monetary  system  was  Sir  Ed- 
muml  Byron  Walker,  of  the  Canadian 
Bank  nl  Commerre;  the  best  to  advo- 
f.i'e  •’linnge  was  T’rofessov  Irving 
I’v  her.  of  Yale,  who  weekly  ronlri- 
biiit-s  his  index  numhers  and  money 
lilies  tn  The  Financial  Times.  Major 
Boimlas.  who,  hroii.cht  all  the  way 
'|■•’m  England  to  explain  his  panacea 
I  V'  'bt  plan,  turned  out  to  be  a  mere 
iheiirist.  without  rapacity  to  force  his 
I  "mentions  upon  Ihe  conimittce  and 
.■■iiliiiorl  his  facts, 

I'hv  oomniittee  tiopes  to  conrlnde 
II:  wcuk  thi,-  week.  Then,  notwifh- 
st  iiiliiig  all  the  evidenco  it  !ins  he.ird 
a  111)  ilia  jute  all  the  advice  it  ha.s  I.een 
nr,  .11,  It  will  jivnb'ihly  pi  neeed  to  rc- 
erniim  lid  revisions  pr,  tiy  much 
ahm  ilu-  line  of  those  sungeste<)  in 
Ah  I'l'  ldinc's  bill 


ClIT  Of 

ST.  LAMBERT 


P.Q.. 

5K%  BONDS 

Due  let  November,  1952 


Denomination  $1000 


Price:  to  yield  5.40' 


Dominion  SECDRiTiEi 

CtKPORimONIlNnED 

EmWiihcd  1901 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON.  ENG 
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BUYING  POWER 
AIDS  BOND  LIST 
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tr.nl,  a  slump  3,11  arn'j.id 

[rcing  Herr  Immic-r.int?. 

There  was  a.  shoTtae-r  n*  labor 
aJI  skilled  building  fsdr.s,  and 
Canadian  Association  tvas  iirrvie 
varioiis  Ministers  a*  Oitav.a  •  i 
(ouraee  the  immigration  to  '  gn 
of  brieklavers  and  plasterers 

If  50<^  to  l.Hiii'i  of  these  ir.adr-- 
rame  out  here  it  would  not  men  "• 
unemployment;  on  the  rontrar,'. 
wo'jld  deerrasf  unemploj  ’nf  ih  v 
other  buildme  trades,  berause  -.•■tii 
the  present  scarrity  among  the-r.  tw  - 
rlasses  many  of  the  others  had  tn 
“hang  arotind’'  until  iheso  eaiicht  v.ri 
with  the  work.  “Bhorlage  in  a 
couple  of  trades  always  crrati  :  un¬ 
employment  In  others" 

Itemand  For  larger  niilldings. 
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V  Blue  Hiiiii  (  oiiimillee. 


ideas  are  n  poor  snide 
ehnosins  Investments, 
i.s  tli«'>  bond  or  stock 
What  .ire  (he  net  Ciirn- 
Hnw  has  Common  act'^d 
"11  the  Exchange  during  the 
past  five  years  ?  Who  are  th* 
diri-ctors  ?  Siieh  facts  enable 
,*  "11  t"  .ludge  intelligently, 
r  -neise  farts  of  this  kind  about 
I, 'll  eompanie.v  whose  .leriii  ities 
are  dealt  in  daily  ar*  gn’en  in 
th*'  handy  l'"ek»l  Manual  we 
hare  Ills*  i.-isiied.  We  will 
glaiily  .send  you  a  ••omplimcnt- 
ary  copy  upon  reiiuest 


Me.an whtlo.  the  eomnutteo  which  i 
V..I;  apiioinied  to  inumre  into  ,igri- 

eiiltiir.'il  conditions,  has  resolved  if-  ; 
.-elf  into  .1  forum  of  dehiite  .i.s  to  ' 
-.fli'ih'r  farmers  are  mor<’  inipoter 
i.?h«d  than  nianiifrictiirers  One  day 
3  farmer  will  appear  to  deebire  that  ' 
agiiriilttire  is  going  to  the  dogs,  ind 
♦hat  I  lot  ot  parasitiral  tnaniifaetur- 
er.s  are  to  hlame,  thr  ne>.i  day  a 
Ir.adn.-iman  will  .ippeur  to  testify  m 
';iieh  a  wav  a.?  to  impel  I’onsidoration 
oi  .111  old  ace  pension  sehemo  .'or 
riptains  of  indtislrj.  .\s  a  ennse- 
uuener.  th(  l  ommitfee  IK  getting  no- 
wh»  re  .111(1  aehievmc  nothing  hut  .i 
loi  of  bad  advert!'  iiig  for  the  roun'ry. 


GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 
85  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 
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Invest  in 

Water  Power 
Securities 


— a  basically  sound  Industry, 
—supplying  a  national  ne* 
cessity. 

— for  which  there  is  a  rapidly 
increasing  demand. 

—on  practically  a  cash  basts. 
— with  a  product  that  docs 
depreciate. 

— the  average  earnings  of 
which  have  steadily  in¬ 
creased  throughout  the 
period  of  depression. 

There  are  few  other  types  of 
investment  so  well  safe- 
jraarded;  or  with  as  promis¬ 
ing  a  future. 


J'  rite  to  Of  r  nearest  office 
for  particulars  of  U'’ater 
Fo-yer  Securities. 


NESBITT, THOMSON 

and  Comnanv,  Limited 

m-o.ntr::al 

Toronto  lla-Dilton  ^^’ir;nip€g 

Londent  Ont. 


(From  the  Toronto  Buroan  of  The, 

Financta!  Times.)  show  more  extensive  <  onr  n  c,  on 

than  l.Tst  year  for  C  anatla  im  the 


Toronto — It  has  been  years  since 
the  shelves  of  dealers  have  beep  as 
clean  of  good  government  and  muni¬ 
cipal  bonds  as  what  they  are  at  pre¬ 
sent.  Two  reasons  are  given  for  this 
condition — the  lack  of  new  issues 
and  the  increased  buying  power  of 
investor.",  particularly  that  of  bank¬ 
ing  institution.",. 

Borrowing  Lessened. 

,\ew  issues  have  been  coming  out 
iess  frequently  of  late  and  there  has 
been  a  decided  falling  off  in  the  bor¬ 
rowing  by  municlpalitie.".  in  the  Pro¬ 
vince  of  Ontario.  In  the  past  two 
years  Ontario's  miinicipalitie.®  were 
in  the  market  for  money  for  various 
purposes,  and  now  that  this  demand 
has  been  satisfied  houses  are  looking 
to  Quebec  and  the  Eastern  Provinces 
for  bonds. 

There  lias  been  a  right-about-face 
I  in  the  market  About  a  year  ago 
I  Ontario  Fiorrowers  were  in  The  majo¬ 
rity  and  other  Provinces  were  com¬ 
ing  out  occasionally,  wliile  today  the 
other  Provinces  are  doing  the  bor- 
'  lowing,  with  an  odd  loan  calkd  foi 
^  by  the  municipalitie.s  of  Ontario.  i 

Fewer  Ontario  Issues.  1 

The  way  one  house,  dealers  in  On¬ 
tario  bonds  exclusively,  put  it  was  I 
ihai  twelve  months  ago  they  had  an 
opportunity  to  bid  on  an  average  of  i 
four  is.siie.s  a  week,  while  now  the 
average  i.s  reduced  to  only  one. 

i'loating  supiily  of  iinnd."  lia."  also 
been  diminislied  considerably.  When  ! 
a  new  issue  wa.s  offered  to  the  pub-  ' 
lie  some  of  the  bonds  were  purchtis- 
<d  by  speculator."  and  were  returni-d 
•o  the  market  after  a  lapse  of  a  few 
months.  Today  hnying  i.s  being  done 
for  investment  and  the  bond."  put 
away,  with  the  result  that  not  only 
are  new  bonds  scarce  but  the  source 
from  which  other  offerings  were  re¬ 


demand  was  so  gr  .'it  that  thrre  \ias 
not  likely  to  'k*  a.  Ict-up  In  I'lCt 
There  was  drv<  loping  a  dcniann  for 
the  larger  cla""  of  buiWlne,  which 
(rnnfiniicd  on  I’iige  7) 


liii 

vepni-r*.  rc-avdira  'I' 
tr.ll  have  br-l'Il  b-i:-'  i  m.',"'' 

Ill 'in  upon  tat-i’i 

"V.'i'h  legar''!  to  C'.inadi 
rb-'*ric  i.'oimpany  ."tri'-k 
iiothiug  that  I  iia*'*  *'i  i  a? 
ii.  "fcay?  Mr  liy;ii"i.t  m 
•  ■'  i  note  ta  c.  r.ii 

?  g'--:;'  rally  under-:  -:,ii  tVi.-it  tip-  Gen-  j  child: 
r-ral  li'cctric  rfc  iparv  hayf-  r-'t-ciired  i  such 
■  -ii’re!  of  ih<‘  '' 'inadmn  fompan". 
a:‘.-l  that  the  si'"  k  whit  h  is  Vicing 
I  on:  lit  ill  thf  im.r  .'  ’  from  day  to  day 
!"  for  their  acro'ii.t  tmt.  I  ran  only 
-■a\  iliat  1  have  in  ri  idence  or  know- 
Bdce  of  this." 

I'nis  statement  hoiild  prove  reas¬ 
suring  to  .sliari  iK'liirr  ;  ;is  it  w.as  con- 
eeeded  on  the  that  par  for  the  |  "PP 

stoek  '.vas  a  rath'  r  unfair  lia.'is  upon 
w'licli  to  efif  t  ii'l  '  "  a  change  I'd 
control  or  rcnrraiiizatioii.  The  gen- 


tit 


litt),- 


-f1. 


]n  This  Issue 


•  -i';i;  view  IS  tin 
b-'ivf  a  “turn  i;i 
-■  1  'jij,  in  view 
."‘rong  piiKiib.a 
of  ar'iiiiiii  $1',-.- 
'li'-ntrd  in  t!:i-  la 


I  liji  share.s  should  , 
■  value  of  clo.icr  to  ^ 
o-f  the  comp.'iny’s 
and  ihe  asset  value  I 
li.'-  'bick  as  in-  j 
: '  aiiiuial  statement. 


abb-  will 
Mfi.iinri 

Thr  money  .idvanccd  in  both  case 
will  h'  ’n  tiic  ('irni  of  loans  with  ar 
' '-'rr  r  IIP  ill  fill  rcp-i yrnent.  Iiy  the  va 
looiis  licncfiriancs.  it  is  undc’- 
.■-■tfiod  tha*  the  fund"  nvailahlc  will 
lie  divided  faii’y  equally  hetwee 
'igr  c',;:tiiral  lalorcis,  domi  stir  ■  and 
n,  the  latter  of  'f'cii''  .-ig.-, 
s  are  brought  out  by  the  Bm- 
nardo  Homes,  the  ."alvation  .Vrnij 
:,nd  other  agencies. 

lt{>Iii>sitl(iii  nf  I  ahnr  (  iiiiiiis. 

In  political  rirelcs  the  failure  of 
the  Go'. f'tnment  to  develop  aetivele 
thr  coming  out  of  certain  classes  ol 
skilled  mechanics  i«  attributed  to  ih' 
ition  of  the  labor  unions.  It 
irged,  on  the  other  hand,  that 
eert-ain  ela.ssrs  of  rompetent  artiKanr 
wi  re  no<  ded  quite  as  much  for  tin- 
J).- orpoiity  of  t'le  eouiit:  y  as  farmer.-:, 
■'.■f-gotiarion"  that  were  actually  e-n- 
I' ri  ■:  into  to  oriivg  ener  c  rtain  me- 
ctiaiiie:  h.'i'i  to  be  abandoiicii  as  re- 
iiioeai  of  the  re  St  riel  . mi.'  wa.:  rc 
fil.ie'! 


The  French  Tre.iij  ha:-  r.is.'ed  the 
Hoiire,  after  .1  stormj  passage.  Ph'' 
< 'onsei  vatives  iindoiibtefii^,  reie:iled 
tbit  It  had  m.'iTiy  defects,  allhnuiii  " 
IS  b"  iifi  minns  clear  tbaf  .1  betfe-r 
agie  ni''-ni  could  have  been  made 
Tins  appr.ir."  to  h.ive  been  lie  \  ii  w 
"(  lb"  I'l oerrsnves,  who  suppovied 
ll,.-  I lovernment 

III'-  Builret  1.  .-till  tn  com'.  \lr 
t'e  I'iina  liaif  pio'nised  if  for  ibis 
week,  hut  It  IS  iinder.stood  that  .1 
r'lniilier  ot  eleventh  hour  revisions 
niadi  iiiith'.r  delay  necessary.  What 
It-  fin.il  f'lim  wHl  he  nobody  knows 
hut  It  it  IS  unpopular  it  will  not  be 
hr-eaiisc  tie  I'inanee  yfinister  has 
l.irki'd  adib'e-.  Not  m  rerent  years 
ha-  llien-  le-e  n  "ueh  a  steady  stream 
of  prot'  f  t.  demand,  ii  presentation 
iind  api)f-il  ns  dining  the  past  few 
week-,. 


1 

—  ... 

— 

1 

WILL  SELL 

i  (iff 

I'dnionlOM  ♦; 

S  ,'*epf.  liVJ.A 

1  ('!»♦ 

Sitiifh 

8 

»7S 

nty 

Hecin.p 

1521 

1 

C.  .1. 

IIALI.ETT 

ill 

BKOATUV  \Y 

>F)V  YOBK 

1 

rlephoiir 

liUC  MTl 

Ptremiff  Oliver  Home 

Confiden*  of  Sticce^s. 
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IWiei: 

.-r  of  <  .'iniHia 
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ump./il: 


VI  oii<r«*al  Gaiiiolic  School 
Comm  issi  oil 

Twenty-Year  Honda 


Dateil  Feb.  1st,  l‘j23  Due  Feb.  l.st,  1943 

Principal  and  lialf-yeai'ly  intereht  payable 
in  VIonti'eal. 


CAN.  COTTONS  HAS 
HIGHER  EARNINGS 


It  will  lie  several  days  liefore  the 
exte-vf  nf  the  damage-  iiy  flood  to  the 
mill  'if  f'anadian  I  'ottare  at  .Milltown, 
•N'.  B  .  can  he  e.stimated.  .A  wire  re¬ 
ceived  at  thf  .Mantreal  head  offii-i' 
."tate.s  that  the  waters  while  siihsiil 
itig  ."fill  prevent  an  Inspeefion  of  the 
“dr'wne'd”  machinery.  This  was  the 
fir  t  time  since  Ik, 97  that  the  flood¬ 
ing  'tf  the  river  has  ereafed  any 
serious  damage. 

Aleanwhile  sliarehol'Iers  are  anfi- 
f'paTiii'.'  an  r-.vi-elleui  fiiiaiieial  :"tnte- 
inei'f  covering  tlie  fi  i.al  year  ending 
M.'  ieh  .'ll  iasi.  The  nit  earnings,  as 
wi  ll  ns  .sale.-'-,  will  run  far  In  adv.aflee 
('!  one  y  ;ir  ago  a."  the  mills  have 
1,1-1  n  '-ngagfil  sfi  adily  throughout 
the  wlie-!'-  pi-riod. 


I  ll  t  11*!- 


adt! 


•  ratiJiv 


I  rill 


cehed  has  been  greatly  diminished. 


mm:. 

r<'|M*rt  shows  liMTi*. 
r.  S.  h;is  sinirk  at  *  anadi 
proiliiots— l^rof.  Irvina  wrrk- 

•  y  a  v(^ra{£4**<. 

Tt:\. 

lioniiitioM  aaain  hulliliim  up  aood 
stirpliis  f\|M*rts — >>t  ♦*7irnin«s  i  aan- 
cJiati 

rAt.K 

1  iiilcol  Vtat<‘H  ilop<a(l(Kil  oii  t  aaa- 
wood  —  'I  hiit#'**ii  ji  Jirs  of  pulp 
arul  ovports  —  Ovrr  I.JlUn.iawi 

toii.'^  newsprint  e.\|K>rted  la  Ih::.. 

imi.f:  r\\  i.r.v  i;. 

Iteeord  of  ship  sailiii^&s  1  enieat 
output  —  l•^«J:ros^  suuar  retiindin^ 
plan. 

r\<.r: 

$  t  a  t  i  St  I  ea  I  reeo  rd  s. 

f  Afih-  F'OI  IITKKV. 

Taeketttt  take  over  Tobacco  Pro¬ 
ducts— ~Oii  tbe  street. 


Lienominalions:  $l,ur)u  ^nH  -$500. 

'Fhe.^e  bonds  offer  an  attractive  opportunity 
to  obtain  5.20%  interest  untiJ  February  Ist, 
1943. 

Price:  1YL3.70  aud  lafere^af, 
Yieldinii  5.20fJ 


U'rifg  for  descriptive  circular 


Wood,  Gimcly  &  Company 

Torofite  140  St.  James  Street  Montreal 

Winnii>es:  Montreal  New  York 

London,  Ont.  Telephone:  Main  707  Ijondon,  Enj. 


n\  \.M  IV(.  MfFf  V\(.|  It 
I  LOR  ()IT.Bi;(  KAIIAVAT 

j  .Arrangement."  for  the  proposed 
I  new  finaiK'ing  of  Qiielie-e  Ifailway 
I  have  been  iiraef icall.i  compIi*te(i. 
Th's  was  belli  np  for  a  lime  liy  legal 
( '■ii'iplicatioiis  but  thc.se  have  ticen 
'  a  i.i  ’..stei'  The  proposcl  financing 
will  (--ni.Ki.-i  of  .vl.Sii'i.OiMi  of  7  per 
cent  ,  tlirec-  year  notes  which  will  he 
plai'cii  on  the  f  ani'lian  market. 


OIL  KIMM  BU  S  I  VCING 

DI  M  \M»  niritOVF  AJIAT 


'  Toronto.  --  "Manufacturers  of  a’l 
■  sorts,  in  addition,  arc  becoming 
.  busier  than  iln-y  have  been  for  a 
1  couple  of  sea.sons, "  says  S.  H.  Par¬ 
sons.  presideiii  of  the  British-Amerl- 
can  Oi)  Company,  in  a  statement  to 
jibe  financial  Time.".  “While  here 
!  and  there  an  odd  one  may  be  for.nd 
wlio  is  not  turning  ont  anything  like 
capacily.  generally  spe.iking  there  is 
an  improved  situation  in  manufactur¬ 
ing  circle",  which  means  that  there 
i"  a  large  demand  in  sight  for  indus¬ 
trial  lubricants  of  different  sorts,  so 
J  that  oil  productrs  may  well  look  for- 
yard  to  a  faiorablo  year." 


(iTf'iii  fhe  3  irt'iri.a  BiiroHii  of  The 
fhmiH’iiil  Tfines.) 

Virtoria-  -Hefurning  this  week 
fr*  ni  a  two  iinnili;,'  speaking  trip  to 
the  pranie,..  where  he  went  in  the 
inleresi  of  his  campaign  for  *he 
e'lualirnlion  of  freight  ratos.  Premier 
.lotin  (Jliver  stated  that  his  efforts  h.xil 
been  an  iinq'iallf!*'d  success  and  that 
fully  55  per  cer.i  of  those  he  address¬ 
ed  were  in  supnovi  of  the  British 
f'oliimhia  fight,  which  meant  fLat 
they  were  eager  1  i  ::ee  prairie  wheat 
moving  via  the  poii  of  Vaneouier. 
The  Premier  said  that  from  now  on, 
tie  proposed  to  devoir  alt  his  spare 
time  in  addressing  meetings  on  the 
rates  case. 


Sound  Investment 


The  tiuslness  of  The  Gontinenta’ 
Paper  Pixiduots.  Limited,  com- 


iiie-nd:s  itself  to  investors.  The  Gom- 
paiiy  mamifnetures,  at  Ottawa,  a 
wide  range  of  paper  specialties  — 
papi-r  bug.",  drinking  cups,  commer¬ 
cial  envelope",  etc., — for  which  there 
is  a  constantly  increasing  demand. 


The  Fonipany’s  bonds  are  secured 
by  first  mortgage  on  proper¬ 
ties  worth  three  times  the  am-niinl  of 
bonds  outstanding;  and  In  addition 
are  uncondltioually  guaranteed  as  to 
prinelpal.  intere.'-t  and  sinking  fund, 
by  (  ontiiiental  Paper  &  Bag  Mills,  of 
New  York,  which  is  one  of  the  largest 
manufacturers  of  paper  specialties 
in  America. 


"ITlfE  offer  Fontinental  Paper  Pro- 
VV  ducts  6V;^  First  Mortgage 


ducts  6 Ml' 

Bonds  In  $500  and  $1,000  denomina¬ 
tions.  at  951,2  and  accrued  interest, 
to  yield  6.55''i .  From  an  Investment 
so  well  secured,  the  yield  is  unusu¬ 
ally  high. 


Write  for  descriptive  circular 


Royal  Securities 

Corporation,  Limited 

IM  St.  James  Straat 
MONTREAL 


\ 
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Total  Aueta 
in  Exeats  of 
#600,000,000 


Children’s  Savings  Accounts 


A  SAVINGS  Account  is  a  valuable 
lesson  in  thrift  and  business  ex- 


Head  Office:  Montreal 


A  SAVINGS  Account  is  a  valuable 
lesson  in  thrift  and  business  ex¬ 
perience  for  any  child.  Every  Branch 
of  this  Bank  has  a  Savings  Department 
in  which  Children’s  Accounts  arc  wel¬ 
come.  One  Dollar  is  sufiicient  to  open 
an  interest-bearing  Savings  Account. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Money  and  Exchange 


Currency 


y  Country 

Normal 

Current 

■  P.C.  of 

\  alue 

discount 

.  .0.  Britain  N.Y.  Funds 

$4.S6  2-3 

J1.64 

4.7% 

. .  “  “  Can.  Funds.. 

4  73 

2.8% 

. .  France . 

15).3c. 

6.72Jc. 

65.2<^, 

.  Germany . 

23.f»p. 

.003c. 

99.9% 

. .  Belgium . 

19.3c. 

5,8.30. 

69.7% 

.  Italy . 

19.3c. 

4.S9c. 

7’3.6% 

.  Austria . 

20.26c. 

,0014c. 

99  95% 

.  Brazil . 

32.44c. 

]0.55c. 

67.5% 

.  Hungary . 

20.26c. 

n03Sc. 

99.9% 

.  Dt'iimark . 

26.8c. 

19.53c. 

27  1  % 

,  Sw'cden . 

26.8c. 

20. 62c. 

1.1% 

.  Russia . 

61.45c. 

.03c. 

99.9%, 

New  York  fiinrls,  preniitim  in  Canada,  2  per  cent.,  compared  with 
i  close  of  1  20-32  per  cent,  last  week 


Impressive  Defence  of 

Canada’s  Banking  System  | 


I>  VKST0I{.S  Tl'KMMi  TO 
BANK  SHARES  AS  •Hill >T  EOGE” 

(Erom  tlio  London  Bureau  of  The 
Financial  Times.) 

Ix)ndoK.— There  has  recently 
been  a  marked  demand  for  bajtk 
shares  by  British  investors,  cov- 
erin?  not  only  the  shares- of  Brit¬ 
ish  banks  but  of  Canadian  and 
other  overseas  institutions; 

These  shares  are  coming'  to  be 
reearded  as  “gilt-edge’’  although 
"officially’’  they  are  not  consider¬ 
ed  as  such.  The  solidity  whirh 
the  leading  banks  of  Great  Biitain 
and  the  Dominions  s'nowed  during 
the  rritieai  years  of  the  ■war  and 
its  aftermath,  and  are  continuing 
to  show  during  all  economic  dis¬ 
turbances.  have  turned  the  atten¬ 
tion  of  investors  to  the  Tiierits. 
eohined  with  se.rurity,  of  this  high 
class  type  of  shares,  and  the  pres¬ 
ent  active  demand  for  these  bids 
fair  to  rontinue,  with  a  ronse- 
sequent  increase  in  their  market 
value. 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

The  Union  Bank  of  Canada  placed  a  branch  of  its  Foreign  Departr 
ment  in  Vanoouver  because  of  this  citv’e  strategic  position  at  Canada’s 
gateway  to  the  vast  markets  of  the  l^ar  East. 

This  location  and  private  wire  twnnectiona  between  branches  in  New 
York.  Montreal,  Toronto,  Winnipeg,  and  oonnections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  tir>eB  to  handle  international  exchange  at  closest  possible  rates. 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Sir  Edmund  Walker  Explains  Real  Meaning  of  Large  Amount  of  j  *  —  - 

Liquid  Resources  Kept  in  New  York — Stability  of  3  p.c.  Fori  to  hank  deposit.-^  paying  three 
Deposits — Reason  For  Interest  Rates  in  West — Criticism  of  I  per  cent  interest  and  the  banks 
Audit  and  Official  Clauses  in  New  Act. 


Ottawa.-  -The  Committee  on  Banking  and  Commerce  are  learning  ‘ 

ja  good  deal  these  day.s.  In  the  long  run  it  will  prove  to  be  the  most  bene-  Dr  vr*rv 

fieial  service  that  could  have  been  rendered  to  the  best  features  in  Canada’.s  p, I," t ion  of  tb«-'  bank  s  hiisinass 

banking  system  that  a  flood  of  radical  and  theoretical  eleoqunce  was  let  wh-'rr'  it  i.»  nitu-  twr  mnt  or  ton 
loose  against  the  Bank  Act.  and  the  credit  system  at  present  operative  in-  rmt  nr  any  of  thr-sr  higti  rates,  there 
Canada.  This  material  supplied  a  good  deal  of  it  ill-digested  and  more  or  '’J'./p'',!  TiI*a'nionnt^''f  "husme.ss'XTne 
less  incomprehensible  to  the  members  of  the  Committee,  has  served  to  tlTai'"p?ace,  anri  the  iHi^ge  amonitt 
indicate  the  more  forcibly  the  contrast  existing  between  the  more  clear-cut  of  thr  o\i  rhead  relatively  to  ■  that 
and  better  considered  explanations  of  the  bankmcn  who  have  so  far  appeared.  bu.sine,«.s  ha.s  to  come  out  of  that 
This  past  week  a  marked  impression  was  created  by  the  evidence  of  *riskv'7n 

I  Sir  Edmund  Walker,  President  of  the  Canadian  Bank  of  Commerce,  who  "nar.qrt'f  r  'Tiie^  io.«.se.«  may  he  greater 
called  to  his  aid  an  unusually  ripe  experience,  and  was  remarkably  simple  than  on  money  loaned  at  .iix  por  rent, 
and  concise  in  his  statements.  in  'kn  great  nierrantile  eentre.».  Tli» 

.  .  I  .  ,,.1.  .  ■  ,  J  .  hank  out  of  that  apparently  largr 

Several  points  in  regard  to  the  on  land.  That  is  the  law,  and  that  i.>^  margin  has  to  make  the  enormotis 

audit  .sy.sfcm  arc  becoming  more  Pa'^lNn';"  *  anf  no^vlinng’to  ‘S  ^;'’i;"o7«ev^n^niVlTon^“o^sal?r[^^^^^^ 

clear  as  the  discussion  progresses,  that  in  not  lending  money  on  land  we  ,,,,o  and  two  inillton  Af 

One  is  that  the  propo.sal  to  limit  the  'l«  not  perfonn  full  service  for  the  rental  of  five  hundred  different 

engagement  Of  one  firm  of  auditors  als(’,''s«; '(his  V^r^'^there^hls  tc^\i  ,^’(‘\'',!l'’?.%prllemv\vi"  \Hf'’fere^^^^^^ 
to  work  for  kny  one  bank  to  three  somci  intermediate  service  between  rut  between  th’re 

yrar.s  is  not  llkoly  to  pass  the  com-  V  hnt  thr  l>anU.s  affoivl  to  the  farmer.^  rather  than  the  dif- 


cliaractf  r.  Tho  losses  may*  bo  grrator 
than  on  nionf'y  loaned  at  .«ix  pop  c^nt. 
in  tho  prroat  niorrantile  rrntre.a.  Th'‘ 
bank  out  of  that  apparently  largr 
margin  has  to  make  the  mornionp 
<  rt.^t  of  carrying  on  tlm  bank.  In  onr 
ca.MC.  Fix  or  ?c\cn  millions  of  .««alariO‘<; 
bf'twccn  one  and  two  million  of  taxc.s: 
the  rental  of  five  hundred  different 


mittoo.  'I’liis  has  been  opposed  con- ! 
sistoiitiv  by  the  bank  men  as  certain 


nt  the  present  time  and  the  orciinar.N 
land  hank,  something  like  what  i.- 
suggested  in  the  Inited  State.s.  it 


to  remove  an  auditor  when  he  wa.s  would  have  to  f.e  by  another  kind  of 
!  becoming  iiiost  useful  through  ‘‘'^^Vhe"  mor;gage''''"ompany  I 

greater  fRiniliarity  \Mth  the  banks  which  is  the  land  bank.  The  Hank  ; 
affair;  .  Ael  hS’^  nothing  to  do  with  that.  If  | 

(tiitside  Audit  rerfunctory.  i 


Established  1632 


•  '  ;  t.f  the  .snppoFCfiiy  wine  nirterence;  n 

letw  ec  u  ^  (iifferenc  e  a.-c  a  rule  betw'een  thre 
raniier.-  ^ent  rather  than  the  dif- 

rdmar.N  |  fr.r,.r,rp  between  three  and  nfne. 
vhat  I.-  although  there  ai^  loans  of  nine  per 
kind  of  rent,  of  course,  in  fh_e  We.st. 

merriai  flitting  Dowii  BraiK'lies  in  Best, 

umpany 

e  Hank  ;  It  suggested  that,  the  banks 

d*  sonie  ■  might  Cut  dow  n  the  number  of 
ggestrd  j  br.'inches  in  the  Vest  and) thus  lessen 
i  nifed  I  overhead  and  be  enabled  to  reduce 


Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  .'j  1 9,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  General  .Uaiiagrr 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collcttions  made  at  lowest  rates  and  returns  promptly  remitted 


This  Bank  Works  for  You 

Manufacturers  and  merchants  placing  their 
business  accounts  in  any  branch  of  this  bank, 
benefit  by  highly  efficient  service  and  expert 
advice  on  all  matters  pertaining  to  financing. 

In  close  daily  contact  with  markets  and  ex¬ 
changes,  we  are  in  a  position  to  offer  helpful 
co-operation  in  the  transaction  of  your  affairs. 

IMPERIAL  BANK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

A,.n..  ln  *;r,.t  Bril.ln.  FNCiLA.ND-UoTil.  IRFLAND-Norlh.rii  H.nkini,  Co  .  I.lnlt.d, 

•"<*  "'••nch...  n.Ul.l  and  Br.nche..  ARanta  In  FRANCE  I 

— .  \.lW  ‘-“"•'""‘■lal  Bank  o(  I.loyda  and  National  ProTinclal  loreiRn  Bank. 


Spriikiiig  for  thfi  Bank  of  l  om-  by  thpko  l«nd  bank.n’in  tho  fnifod  '  overhead  and  be  enabled  to  reduoe 
n.r.re  Sir  Edmund  Walker  stated  TJo'Ja  High  River.  Al- 

fbai  “ii  fiikes  fifty  competent  highly  j„  it  .(vili  not  have  nnyihing  herta,  was  giten  as  an  instance 


men.  from  the  chief  inspector  |. 


where  there  were  five  bank  branche.s. 


down  to  the  youngest  assistant  »»>- !  "r"onV’7ithrr\'im‘"  oomme?cra^  "  'Hi  12fM'i  population,  and  AVeyburn 

ditor  and  many  clerks  working  every  i  ,vj,irh  enn  Drid  farmer.s  nmnoy  upitii  with  ."..vfiO  people,  had  six. 


dav  of  the  year  to  make  the  .audit 


(grain  and  .«ri  on.  or  a  land 


that  wc  desire  for  ourselves .  No'  hank,  which  Icnd.a  money  on  mortga- 

•oiitsiile'  audit  can  be  anything  more  |  .  . . . . _ . . . . 

or  less  than  perfunctory.  At  two  Two  Elriiis  of  .indltiors.  I  these'  branches  were  being  opened. 

revi,sions  of  the  Bank  Act  I  fought  j  ,vith  the  appointment  of  I''  were* a  eomhine  they 

sfeadily  against  it..... .  beeause_  I  "*»«  I  fi,.,ns  of  auditors  for  bv  the  co'Hd  agree,  ’  f  have  no  doubt  any 

sure  It  would  produce  the  effect  H  |  withness  declared  number  of  these  offices  would  be 

produced  in  the  case  of  the  Mer- ;  ^  improvement  swopped  off  one  against  the  otJier 

chants  Bank  Aou  would  have  j  previous  Act.  He  was  and  he  closed  up.” 

somehody  to  blame  for  certain  things  |  .Wrongly  opposed  to  the  limitation  of  "There  is  no  doubt  that  there  aie 
which  in  the  nature  of  things  could  ,  a  bank’s  auditor  to  do  <oo  many  offices  in  the  West  and  that 

not  ho  perfect.  I  auditing  the  '<  '’oes  make  an  expense  to  ihe  com- 

Five*  VcHrs  Too  Short — Affonizin^  affairs  of  one  of  its  cuA*jtomers.  for  but  It  is  part  of  the  whole 

The  suggested  amendment  that  the  '  instance.  Often  it  was  wisest  for  the  norlnv 

revision  of  the  Bank  Act  he  carried  i  hank  s  auditor  to  be  able  to  satisfy 

on  every  five  years  was  answered  bv  I  himself  as  well  as  the  bank  by  from  the  farmer  who  has  bought  an 

the  witness  by  the  statement  that  |  making  the  subordinate  audit-s.  (( ontinned  on  Page  12.) 

would  he  "pretty  agonizing  huaine.ss  |  _ _ 

for  the  bank.”  and  would  serve  no  1 

good  purpose  whatever.  "In  s'om'' :  1  I  />ka*«e  QK^vaf 

countries  the  charter  is  twenty  ycar.s  i  VieOllllllCrdOl  LaOclilS  OIlOlV 

The  question  was  submitted  as  to  I  Advance  of  $18,000,000 

an  extension  of  agricultural  credits _ 

on  the  ground  that  the  credits  pro-  _  .  ,  ,  ,  ,  ,  »r.A 

vlded  by  the  banks  to-day  are  insuf- I  for  the  fifth  current 

ficient  month  in  succession  show  an  (omp.iicd  with  .March,  Id... 

,1  •  .  ...Ill  Call  loans  show  a  slight  increase 

New  rmlit  System  For  Farmers:  crea.se  in  the  statement  of  the  char-',  ,  ..,.„ri  .voi,  nno  vmr 


The  witness  declared  that  four  or 
five  years  a,go  everyone  in  the  ^^■est 
was  pleased  beyond  everything  when 
these  branches  were  being  opened. 


somebody  to  blame  for  certain  things  |  strongly  opposed  io  the' limitation  of 
which  in  the  nature  of  things  could  ,  a  bank’s  auditor  to  do 

no  )0  perfect.  ,  w  ork  for  a  hank  in  auditing  the 

Five  Tears  Too  Short — Agonizing  affairs  of  one  of  its  customers,  for 


shareholders  the  withness  declare<l  number  of  these  offices  would  be 
that  this  was  a  great  improvement  swopped  off  one  against  the  otJier 
over  the  previous  Act.  He  was  closed  up. 


Commercial  Loans  Show 

Advance  of  $18,000,000 


gdtoburgh  >nd  Bfinchf, _ 

tOR  KFirTJON^trvTTinri^^^ 

Ottawa.  -.A  sequel  to  the  rallier 
warm  remarks  of  Sir  .John  Aird  in 
reference  to  the  relations  of  the  Can¬ 
adian  Bank  of  Comniercc  to  the  Can- 
‘adian  N’orthern  and  the  other  hanks 
was  provided  when  the  Committee 
on  Banking  and  Commerce  received 
a  wire  from  Sir  .John  claiming  that 


Limited.  Credit  l.yownBlR.  _ 

;his  reference  to  the  c.  P.  R.  as  “a 
;  great  octopus”  implied  “an  invidious 
i  implication."  Ho  asked  that  the 
record  lie  altered  to  rqad  "a  great 
'  monopoly.” 

'  The  coniniilter.  on  llic  suggestion 
of  W.  E.  .Maclean.  .M.P..  decided  "to 
put  the  latter  in  tlie  record  but  not 
;  to  change  the  record. '' 


tlicni  the  monopoly  of  the  credit  in¬ 
stitution  when  it  is  not  meeting  the 
needs  apparently  of  ail  sections  of 
the  community.” 

The  reply  of  Sir  Edmund  was  as 
follows; 

Form  f'rrclitM. 

What  rrfo.rr>'fI  lo  thf*r»'  i.«  of  rour«<» 
tho  powors  of  tho  bank  and  th<^ 
djstinrlion  of  tho  two  kinds  of  bank¬ 
ing.  A.**  f'arlv  as  tho  first  ohartor  of 
Aloxandor  Hamilton  it  was  doridod 
that  it  was  not  safo  in  Xorih  Amorira 
for  a  oomniorciia  1  bank  to  lond  inono\ 


^  ’irruTat  ion  .  .  . 

I  >op.  doni .  .  .  . 

I  »o.  not  n  r  .  . 

I  »o.  a  broad  .  . 
f’nrr.  loan.** ,  .  . 

T »o.  a  broad  •  . 
Call  loan.s.  .  .  . 

I  >o,  a  bro«Td  .  . 

Spoojo . 

Doin.  notos  .  .  . 
C.  g-old  ros. .  .  , 
Total  liabs.  .  . 

Total  assets.  .  . 


T'lff'i  ro-a  ftir 
Mai  c  h,  I02:L 

CO:’.  'if' 

7<^.  >>50. 4  17 
1  70.047  ^^0 

2.33  4.r.Kt:..'.S0 


1 1,:*:: 

S.fi.' 11,000 
.'11.717.015 
.'',11.7x0.07.*, 


..  o.»(o>:.oo.)  ' 

.'vT  4  4.001  ( 

1 110  , 
4.o»H.fM;:  I 
>  -  !*o.o."i.::>7  , 

40  ' 

—  t4.1Tl.i4f>  I 

—  ,‘]0,os.i.i':'7  I 

—  •  1 0. 4t;7.  l 

•  S  , 0 .*  1  1  ! 
_ r>.i  00.000 

. —  1 4,io.'i.oo;. !  i 

—  ir:.37o.in.'t  , 


charging  8  or  3  per  cent,  for  loans, 
.Sir  L'dimind  said; 

M  hr  Rales  In  Mrrt.  ' 


vlded  by  the  banks  to-day  are ‘insuf- I  depot^ii^  for  the  fifth  !  current  loans  are  dow  n  over 

ficient  month  in  succession  show  an  jn- ! '  tid.dno  (omp.iicd  with  .March,  Ifl... 

,1  •  .  r  .1  I  I  Call  loans  show  .n  slight  increase 

New  rmlit  System  For  Farmers:  |  crca.se  in  the  statement  of  the  ohar-l,,,^,  compared  with  one  year  ago 
”It  .  asked  .Mr.  "W oodsworth,  "the  I  tered  banks  of  Canada,  the  gain  for  m-p  dow  n  8I4.fioh.000,  I 

credit  provided  by  the  banks  is  not  'i^jarch  over  February  being  $6.'I52.-  I  That  the  deflation  in  assets,  as  in' 
ynffioirnf.  to  carry  on  the  asnruK-  ;  ofiO.  Current  loans  are  up  $lS.21o,- ’  commercial  loans  is  a  thin'.’'  of  Iheti 
tural  operations  of  Ine  counU-y  and  j  248- during  the  month,  indicating"  {leipast,  is  indicated  by  the  inevrase  of  [ 
the*  hanks  refuse  to  extend  'heir  ;  towards  expansion  in  husiiuss  '  $32,000,000.  As  compared  one' 

oppiatious  to  meet  this  need,  it  .^,3^  ,,..,3  been  noticeable  for  sonic  year  ago  the  total  is  still  down  oicr. 
w  ould  seem  to  mo  that  it  is  highly  I  p,  re-  I  ,^3.000.000.  , 

dcsii  ahle  that  there  sliould  not  he  I,.  jn,iipated  by  tho  fact  that  |  Below  arc  given  compari.sons  w  it?i 

gianted  charter.s  lo  banks  giving  increase  for  .March.  1 1’chruary,  102:1.  .uui  .March.  1022; 

them  the  nionopo  y  ot  the  credit  in-  ^  ;  1 

,  .*  .  .  *u  T  ,ff'i  rr-a  r,ir  »  hnn>;r-!M  C  liamz'^ir.  i 


When  You  Travel  Abroad 

f  -  OARRY  your  own  identification 
with  you.  Our  TRAVELLERS* 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will  identify  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world-^  sa 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Your  Banker  Has  a  Good 

®  Knowledge  of  Investments 

So  why  not  have  him  serve 
you.  This  Bank  will  buy  or 
sell  securities  for  you. 


STANDARD  BANK 


OP  CANADA 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


-HoheBukfCmum  - 

PURPOSE  OF  BANKING 

Kvrry  dollar  drpa«ltrd  with  the  bank  U  a  dollar  applied  toTrard* 
financliiK  home  induetrlea  or  bunlnrsa  rntrrpriae.  It  la  at  once  thrift 
nod  expert  finanre  to  maintain  a  aavlnga  account. 


BR.lXfHES  and 
lOXNECTIOXS 
THKOl  (illOUT 
t'AKABA 


MOXTWKAL  OFFICES 

Traniportatlon  Building,  cor.  St.  Jamea  and  St. 
I'rancole  Strectn. 

•Ill  tintarlo  Knat,  cor.  Dnvidaon  Street. 

Cor.  St.  konrence  Blvd.  and  Mount  Royal  Avenna 
1318  vy  clltnaton  Street,  Verdun. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars’  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ?  J 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thoi  sand  'n- 
vestors  in  the  Lnited  States  and  Canada.  [Every pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department, 
it  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  Advertisins  Dept., 


42  Broadway 


New  York  City,  U.S.A. 
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f'AriTAL  aSTOCK 


Montreal  . 

Nora  Fcolia . 

Toronto 

Molsnns . 

t 

.It.lT.n.fHXl 

i.'.fKin.oort 

Ift.ftOO.OOIt 

A.fMKt.OOII 

$ 

i’7.’:.W(Oo 
10,000.00(1 
.i  (HKl.OOO 
1.(H)().0()0 

27.2.V).000 

JO.OfKl.OOO 

.s.ooo.noii 

4.000,000 

Nationale  . 

PrOTincialf  . 

I'nion . 

Commerce  . 

.‘.OOO.ftOf! 

ri.ooo.ooti 

iri.oon.oofi 

niioo.ooo 

.'I.OOO.OfHI 
s  0IM).(HK> 
l.i,00(*.000 

2,Ofi6.4ftO 

.1.000.000 

J^.OOO.OOO 

lA.OOfl.ttOO 

Ttoval . 

Dominion  . 

liamiltoo . 

2.8.600,006 

10,000,006 

7,0011,000 

24.4oo.oon 
fi.ono.ooo 
, >.000.000 

20.400.000 

(5,000.000 

fi.’tOO.OOO 

btandird  . 

Hoche'aaa . 

Imperial  . 

.'’..OOOOOO 

10.000.000 

10.000.00(1 

4,000.000 
4.000.000 
7,000  000 

4  non.ooo 

4,000.000 

^.000.000 

Home  . 

Sterling 

^  ej  burn  fiecurity 

.8.000,000 

3.000.000 

1.000,000 

2.000.000 

l.VfiO.fiOO 

fl^n.roo 

1  M0,4I.'^ 

l.?;i:t,ono 

524.060 

Total  .  .  .1 

lS7.I7.=i.OOO 

I2.'i.A72.^00  i 

12:>..W>.27‘4 

Amount  of 
ffFt  or 
r^eerre  fund 


4fil».fl00  i 
l.-TOttOfi  1 
6,<!00.0II0  I 

i 

7’n,400.noo  ' 
7,000.000  ; 
4.X.SO,000  I 


fnlal  .  ■  .i  _ I2.V572.300  i  12:>.3:C>/:73  13n.f>7.‘5.nnfi  ?  i  ir.3.?.3K 

of  thr  McrrhA04«  Uorporition  to  the  extent  of  $2.83.5.000  Bccurrfnm^flmii^lMFfT'toThr^^ 


Fate 
of  last 
dividend 
declared 

Notes 

in 

circulation 

balance  ime 
C'overmrcnt 
after  deduct¬ 
ing  advances 
for  credits 
ra> -lists,  etc. 

Patances 

due  to 
provincial 
governments 

!  by  the  public, 
t  payable 

1  on  demand  in 

1  Canada 

itepoMie 
by  the  public 
pav-ablr  ;vf(«r 
notice  or  on  a 
hied  dav  in 
^  Canada 

DepfisOs 
elsewhere 
than  in 

C  aoada 

1  cars  from 
other  banks 
seeiired 
iDclading  bills 
ro<iiscounted 

I  'erxisite 
trade  bv  ani 
balance.^  due  j 
Kinkj*in  | 

Cannia  i 

I 

.. 

;t 

i 

5 

6 

8 

t 

% 

I 

* 

t 

% 

» 

< 

12 

40.764,0.M 

i:»,522,24l 

4.499.:^1A 

114  898..S90 

2P7.’1«,4.80 

8?.l.'i.‘?.f*02 

1  66  ’  25.>  ' 

IH 

l.i.tW.Sl? 

.'*K.S.667 

1.7.52.184 

2.1.7.^9  8:11 

107.6.S2.2fl(> 

.30,.842.I85 

. 

?.:’?.8,ein  1 

12 

0.72ri.WS 

IftO.W 

1 'tOO..'142 

2.1.«ft8.47'» 

46,00.V937 

Ail'U  : 

12 

4,783.806 

127.381 

1.067.7.54 

11. .843.872 

40.271.797 

A 

4.748.18.8 

1.81.5.277 

6:;:L9.'’>r» 

4,9|.**.760 

?.8,.8S?,P9.3 

6,181.174 

1 

1  o.L> 

0 

2.W»O.S;t4 

00.799 

2:10.66:1 

.'1.806  2S8 

22.:i.3S.03:l 

244 

10 

S.47:»  004 

267..8:ii 

4.2.^s.4;in 

2S.296.:il7 

6'1.7I?,H2 

2  979  ;08 

4:'  .’IV 

12 

22.S27..8,8,3 

1.41fv09> 

4.114.932 

100.110.9.12 

LV>.2'i7.6.*)9 

?9.9 10.209 

n..u..88:.  , 

12 

29.09^.020 

1. .196.048 

78.4.14.008  - 

18fi  r>.*.8.‘>i.*» 

l*!.'.  787.011 

ir,i  i 

12 

7..>1ft.022 

:i27.9.‘>4 

1.020,988 

■M.944  0.'9 

66.029  i  ri 

l.<'67.746 

i.040,<v.i: 

12 

5.200.797 

1.0,'»*,982 

714.912 

i:i.6So,iss 

40,0.18.727 

127  sit  ' 

U 

.S.279.0ft.*> 

lor.n?’:  ' 

14  287  828 

4:i.44:^.I.M 

.’,765,071  j 

10 

.5.909,219 

212.810  1 

I12.9SI 

10.0:!4,904 

41,':.1.VI4.S 

S  1  ’1 

12 

10.191,713 

1.*i1.924  1 

.8  781,262 

25.897.2.19 

6!.94,V7.V'1 

r>22.077 

7 

i.S3;i.|80  ; 

249.218  • 

1.2.M.996 

6,6.^8,8.'l’> 

12.07)  041 

lo.rift 

8 

1  204  7fi;i 
:i4:>.oo7  i 

:{n47.7S.>  ! 

.vi.;mo  i 

i.i.v:.9:7 

12.9’:6 

.'I.Oro.OHS 

9(>2.9;«8 

n  179.193 

1  429.491 

?!6  6?1  j 

173.2.88.362  1 

;i4.9n.35:  ! 

.10..''>12  2I0 

4S9.977.07.> 

l,2is.?s.8.7'’l 

299.809, 8.>7 

, 

corn'gpon- 
dents  in  tho 
I  K. 


Due  banks  -in  i 
t  correspon¬ 
dents  outsi  is 
'  Canada 
i  ani  the  1*.  K 

Pills 

payable 

j  ,0 

U 

547  871 
!  90’’, .108 

o.’i  aiis 
195.00:1 

'  .31,046 
■178  361 

110,7'>8 

1.162 

,  i.^M.7;^ 

'  i:i.or.;ii2 

200,000 

P.291 

1  0'i.V.M-f 

11.301.407 

|.8sr.S67 

l(''.'.6.is 

7.108,011 

20:.*>26 

9.M.2S4 

948.1.8S 

76.9:‘iS 

% 

7.1 4. .165 
.196.181 
11.651 

37.0<)7.87.8j 

8.990.65? 

under  lo*ter« 
of  credit 


not  !Q'’!u  led 
under 
foreeoinj 
heads 


I  Loans  to 
dirf’*tor?  and 
I  firms  of 
I  which  they 
are  partners 


.\vpr.eci;a!J  Av-rai..  j 

and  co.n  .  Dominirn  j  ouDfofnft;^.!i|«^ 

held  no'eshe.!  rirpu!*tion  at 

during  mon'h  .  Jiring  month  'inytim- during 


‘  bond,  do  not  appear  in  the  above  Statement,  a.-  the  Bank  ia  nor  r 


.  i 

% 

% 

% 

!  564. 71)0  J 

,383,088  I 

2v4n';.5:9 

.58  504. 0.54 

1  Jn5.h7:i..M2 

92i'i  o|  s 

|0.4S8.6Sii  1 

P  991  29:i 

'  bO.!»7.'.70t 

520.568  1 

079.18m  t 

5.671.182 

5!l.2m.i'0  ; 

H1,'il2  ' 

597.197  1 

2.09:. 576 

4,Ti;i.806 

1  41  ''Vi  ’222.  - 

.17.1.0015  ’’ 

i  16.600 

t  001  700 

4  74.8.1  Vi 

2o,.806n75  1 

176.6.54 

.’10.884 

2,991.194 

117.772.706  : 

9.L’.79? 

1.15A.4f> 

10.092  51 1 

S.4:.5.(V14 

'  r.4l627.S2o! 

J4,608iinti  , 

26,470.iH'0 

72.8:7.884 

4i8O.20O,;p.8'  ! 

.'*•4.1:6 

10.502.011 

20. 100.^69 

2^.56^  :n 

|0.8.6'12.42.'t  ' 

88  ;.’7 

2.050, OiiO  ! 

.5  906  Olio 

6!. -Ml  7)6:. 

;j03.09;4 

s80  IV;)  ’ 

1010  800 

, 8.300.797 

68.869.60.5 

r.vooo  , 

1.7.34.784 

3,784  677 

5,271  06^ 

J80,0(,7.s:4 

96.127 

'.'0.419 

4  2, 10.570 

5,9(»9,?19 

r05, 5.32, 1.52 

96.857 

1.895  8'V5  ! 

S  751  O.Vl 

'0  481,713 

?3.001  ?43 

■:*07  O'*? 

746  325  ! 

1  533.  Iiv, 

20.701  678  , 

16j»  754 

67.438 

14.8 

1  72.3.568 

:  818.781  ! 

105.801 

16.687 

9:.6.52 

34.8.007 

2.3.^4.:»6fi..580 

6.839.17.5 

74  853.494 

16,5. 810.7,84 

175.3^8,17.5 

(I  RRENT  GOLD  AND 
bbBSIDURY  COIN 


In  Cantdtl  ElMahere 


rOMlNION  NOTIi.3 


In  Canada  Elsewhere 


I  n-n*.;,.  i  Ibie  from  1  Oominiou  i  i  anavian  j  v-iir,.  ■  .  ■“-".j 

I.oaneto  i  ,  I  rtue  from  jbankeand  I  govern-  I  muniripal  I  „,i,„  'ahorlloans 

banks  !  Ibanksaod  eotrespon-i  ment  and  ‘  securities  |*  ‘  ,  in  Canada 


rirculatton  reservea 


Montreal 
Nova  Scotia 

Toronto . 

Moltona  . . 


Nationale . 

Provinciale. . . 

Union . 

Coduieree 


Homo . 

sierliii# . 

W  ej  burn  beeurily 


*  «  \  *  I  ! 

2..'iM.02S  2P.iltt..W  «.3..M1.»IP| 
7.222.l0il  3.248.6S.'):  10.470, 700  12,4«».S0«| 
»64.««»i  OM.SS.l  «.7I«,».34 

S72.I411  .  572,141  2,96n.,M9! 

447,«I»  llMe  44».50«  I.02S.26«‘ 

jos.ne..,-. .  i#s,ii«i  191. n2| 

1.159.8.17  1.199  I.IflO,U5«:  10.281.442' 

6.920.4S0  1.9S0.8I8  8.90I.005|  22.8I3,43«| 

8.18.4.611  4,426.832  10.814.444  ;  23.498.79fl| 

2,087,020  138  2.687.188  '  5.480,014! 

918,946  .  918,946  '  2.723.888, . 

1.74.8,841  .  1,74.8.641 !  3,801.908' 

.847.a36' .  547.038  4,741,876! 

1.877, 282i .  I.877,232j  8,372.746 

237.13.8l .  237.13.8!  1,383,079' 

68.401' .  66.4011  085.343 

16.605; .  18.508  '  93.617' 


I  I  8  I  8  '  8  8 

7.958  63,.8.39.578  1.820.000  1,8,000  000  4.118  44l|  19.733  781 

2,039  I2.47l.939l  477.948  5..>00.000|  2.660,0421  9,218.991 

.8.71.8..8.34|  270,3.84  1.7.80.0001  639,320  .3,342.428 

2,960..819  193,1100  1,000.000  606.142  2,926.9841 


2  1.028,270!  108.500,  I  S'VI.OOOl  .^38.110  I,.V88,I,80 

191.112;  1,80.9.80  I  499.658  1.898.4.83 

10.281,442'  .39.8.000  700.000  772,124  3.7,^8,758 

3,126  22.816,562'  750,000  9,000.000  3,490,917  16.408.190 

3.228  23,.8no.OI9'  1.020.000  10.000.000  25.428.724  19.546.0,82 

672  5,480.686  308.750  1,700.000  971,238  4.466,191 

2.723,6.83  250.000  500,000  566,505  2,322  109 

.  3.801.906  200.000  1.300.000  467,168  3.6.8.8,702 

.  4.741.8761  200,000  2,000,000  1,091,32.8  2,586,643 

.  8,372,746  328,407  5.002.5.33  1.124.231  5.553.872! 

.  1.363.079  100.000  .  412,902  1.545.816 

.  985,, 34, 8  66.000  .  123.092  580.000 

93.617  23.8471  .  20.040  14.33S 


niuna  esnee  Kal,nces  eoTespon- 1  ment  am  ;  securities  I  ,  to  v  anaia  ,  i  a;i  ani  eurrent  eurrent 

other  'pltKiing  forrespon-  dents  provinrisl  land  British!  j  j  „  on  stn-k  'short  loana  loans  and  I  loans  and 


CHher  j  Loans  fo 
current  the  govern- 


riFnip  pru>inii»i  ;»U'i  nriiJSQi 

outpiite  govern-  iForeignandl  - ’j  deben-  I  outfide 
Canadf  ment  1  coloniil  fureeand  Canada 

and  ILK.  i»ceuritiefi  '  seruritiea  • 


discouDti  I  discounts 
to  Canada  j  outside 


'III! 

»  !  $  8  8  $  '  8  '  *  »  18 

.3,1.8.3,9011  10.741.0.821  42.982  61?'  34.,8.)2..304  :  2.806,0.34,  .6.170.087  109.1.84.618  :19.90:.39S|  14,241,347 

148.9741  1,631.876  28.602.448  '  9.511.599  7.150.946  ,  7.400,372  14.990.189  80.l76.9l6l  I3.S93,;'.03i 

768.129  16.217,236;  3.205,610  816..36.8  :  6.41S.045  .  .  46,0*1.880,!..,  ... 

06.8,620  1,07,8,825!  6,128.438'  l,27l.880:  1.810.439  4.108.717' . I  39.809,I93|  . 


766.65.8  16.244  5.980,20s  8,87.447  400.648 

ISI.778i  2.673. 1  IS  ■  3.539.419  1.350.9.84  !  4.444.649 


4i89.818  2.2a8.088j  19.376.7091  8,032.9:is: 


.8.269  4,4M.86S  -  1.196.f2S; 


29..8,31,9.32!  . 

14.072.023: . 

59.SB.S;4Wr  4.68.3.0901- 


48.3.6.341  10.441,844!  33,474.877  11.946,115  !  6.539.914  15.131.789:  I9.546.682j  164.132.813  !  23.239.096j 

2.,3S4..879l  24.210.530;  24.887.5771  14.54.8,102  13.374.9871  14,1.30,449:  45,453,169'  144.4,35.9.85  102.716,660: 

ia8.S3S  1,260,1111  1,3..550.7.33  3,861.685'  1.841.014'  5.267,1011  6.346^723  60.4.32.497  2.648.664 

46,145'  .854.333  '  3:i58,790  2.820.661'  412,587;  8.270.687!  450,000  '  39.004.488'  .  .  '  ' 


JTutal . I  58,394.0631  I2.256.380i  70.650,447' 170.0.30.8.53' _ IL025  170.047,8801  6,4,58.4.861  55.'2.82..533l  43,.824.977i  98,773.25s' . |  .8.382.812  * 

Column  No.  4.  4>f  Ibis  deposit  19,502, .8:13  is  in  gold  coin;  itie  balance  is  in  Dominion  notes.  ’ 

-This  amount  includes  8885.000  bonds  of  the  Merchants  Kealt.v  Corporation  held  b>  the  Bank  that  were  not  issued  lo  the  ihjWic.— Foot-note  to  Bank  of  .Nlonlreal  return 
Department  of  Finance.  OtUwa.  April  23rd.  192.3. 


1.916  2.309.21.8  1,196..380' 


i.68.t!  44.660  1.80  S9.467,,1.82'202.863.109'  1  0.8S.236.482!lfil.)27,: 


'  Beal 

estste 

Overdue  ; other  than 
Debts  i  bark 


Hiink  j  Liabilitiej-  I 

Beiil  Mortgace?:  pr''nr.i!ip5  of  Aff^ts 

estate  |  cd  real  '  at  not  customers  not  j 

tberthsn  estate  .morethsn  under  includ?’! 

bark  ,  sold  by  ,  cost,  less  j  letters  of  j  under  the  ; 

premises  |  the  bank  I  amounts  '  credit  as  j  fnreEoin?  i 

i _  'writteD  off '  per  contra  !  heads  ' 
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73 
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$ 

$ 
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? 

J 

« 

» 

72.407,6.83 

I  ftS3  nos 

.887.071 

75''  145 

10 .500  nnr> 

1.  .55.5  411 

•1.406  648 

J..848.073 

277.431 

91,688 

154.86.3 

7.105.100 

.317,744 

171.774 

2.. 53.5.865 

1..  54 1.369 

297, 519 
475.151 

4S.8.3O 

7.8.097 

3.474.927 

3.125.112 

4.1.5,636 

392.917 

.336.8051 

2A9,(i,10 

1.146,880 

"  955.290 

•  352.59.1 

2.562.010 

IO8.341' 

1.415.096 

215,1.88 

10.79.5 

\  •■>.15 

1V>..558 

3.201.866 

.  254.:i9S 

11.80.1 

37.I..54I 

2. -19.8  772 

2  852.7.^6 

2.5-680 

i;.-JlI.361 

640.434 

'  S13.21S 

is:.05i 

5. .”>61. 928 

4.3..51C 

8.166.4$o 

•  46.5.916 

1.540.666 

1-13.M9 

17,046.307 

.3..872  .305 

99.430 

l.Ill.SOo 

2.’)6.I71 

,r..so4 

21. .54  7 

6.1.58.3.81 

1.509..190 

.344.76: 

4,271.908 

-  •301.209 

•  6S7.8S0 

136.196 

.3.374.713 

273.327 

3I8.S86 

!..553.15r 

.372.601 

2S1..54n 

51  m 

1.89:i0n'.. 

302.2  *7 

(9.990 

1.7.16.120 

W6.4.36 

204.750 

477.002 

3.6.1 1.6.15 

l.'vl.Si:; 

9.5.*>f»9 

6,172,418 

.529.^04 

145.717 

o58.5i^ 

-5.6: 1 .6lk ' 

]:8.‘>43, 

617,5.52 

73.1 .10 

lfit.771 
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101.11-1 
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!0.:;b0 

108.64' 
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f4  60.: 

.U  L47:’  7 3*' 7  '/.jiT  j.ov' .\4ior,  • 


J.  C.  J?ALNDrR>.  Dfpu*\  Mmic’er  ot  l-uu 


TORONTO 


OTTA-R-A 


S«rviut  to  Broker* 


Trading  with  New  York 

,W6  ar*  oquir^'''^  to  «xecut€  3^ur  trading 
ordera  with  ^■e^A  Tork  ttrJ  othar  niai'kete  in 
the  Trflftimiim  uint. 

Eatablishing  coini€tSH{*r-»'  with  ms  means 
prompt,  accurate  and  reliable  sorA’ice. 


For  May  Funds 


Miller  &  Company 


TKr  of  »nd  A  ooTnpWTATl^^  •'f 

Uood  fTidl<'n]^«  rlftmly  thjtl  ih"  of 

prlr*'*  <«  nnd  rniiT  '‘Ten  «<lv»itir^. 

Vor  fhl*  o*A«»r«  «»■  ro4v>riiiT»^fi  tho  fono^til  U»«  of 

nopdj  to  Jnvoiitr*!!*  for  tb^  r«-li*To«ttnHnt  of  Nlat  lototwjrt 
■  tifl  (iltlrtf nrt» : 


fJfewSf'i  >■**.<■  Tf»A  Sfrjek  Sxehomee'' 
JAMES  ax  -  .  HOC 

Telephons:  Main  e44e-l-S.  — 

Bir^  prfuafa  irtre  conttoHont  to  Xete  Ta^V. 


OO-^KRAMENT  AATD  MrVTtTPAl. 
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A.nn 

a  ;• 
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rjf*  Tf***^?*^**  . * ,  •  ■  ... 

rifjr  r>f  rdw«'*it^n  . . .  ,.o., 

rt4-r  fti  y  •«»••••  •««.«••  .«ia  .*.««.  « 


41,  lOM  91(^ 
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ifwa  n  M 


ronroT?Arro> 

oai««^44^  T  Ifd-*  np#» 
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4  >i4it1*(i  *  r<*nniitn»  (fana'^^’. 
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♦  nr  Pimd  B^nifii  .  , 

r  Pnrtia  M  rnmpianT.  T,M  . 

Cenl*!  fV'wdn  . 

Ortimmoiul  tnn»pi*ojr,  l.td  , 

Plrff  Mnr»t^f<k  1iL.trMr 

•  Ini^lrr  . . 
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>A  e  auitgc.l  for  tbe  lii>e«tmca1  of  May  famU 

City  of  Montreal 

Protestant  Board  of  School  Commissioners 
5%  Coupon  Gold  Bonds 

nntrri  l.t  .loBiiar?,  lf>33.  Our  lot  .lasuary.  11*53. 

•  ntcrrj>t  payabir  1»«  Joauarr  awl  .faly  »«  nty  Treasarcr'a  Oflle*. 
Montrral.  Qar.  OrnnailnatlnasT  S54n  tuid  AIAKMN 

PAT.'fE.VT  of  Principal  ind  Intorwt  proviricd  for  and  pay¬ 
able  b>-  thp  City  of  Montreal,  under  th*  Arts  of  the  1>»IS' 

'a  tore  of  the  Province  of  Quehec.  These  Bonds  are  a  legal 
■  niestmcnl  foj  Trust  funds  In  the  Provinces  of  Ontario  and 
Vuf  bee. 

PRICE:  08.2.4  .\M>  .^CCRLXD  C  t  S  nf 
l.NTEREST  YIELDING  .4BOLT  J.lDyC 

United  Financial  Corporation 


BOND  MARKET  NEWS 


Llrntfptl 

112  St.  James  Street  -  Montreal 


Lfl.VDON,  r.ns 


PRICE  FEATURE  [a  RECORD  OF  BIDS 

FAILS  TO  DETER  'rEIHiE 
BUYERS  0FB0NI)Sir;~“J^^^ 

-  jini:  tbo  hichept  trndoi  foi 

Steady  Absorption  of  Offering.-s ! '"aUc, native  hi.is  wnir  air 
continues.  Although  Investors  j  od  for  bouds  brariuK  5'L.'' 

Become  More  Discriminating  I'’*’  h'shf?’  ".Tf-  ifiMi  frr 

— Issues  Offered  at  Discount ! ^  '  '’’I'r.niy  .md  i. 

i".  ... 

Nad  Lot  of  the  Pessimist.  j  lotv  f  : 

- p  . 

I  The  bijrRfyvj  nenj  in  rrsnori  inl  '  '^ene 

'  Gtnernmrnt  and  piiinioipal  bonds  in! 
tJio  past  ■wet'k  has  been,  of  courst'  j  '  J’ljidv  4^-  i;..  an-l 

the  salB  by  thp  Pi-ovint^-  of  Nova  ^  'V  '''  '■ 

I  >COTia  of  e*^  ptT  fTiit..  20  1  Maitii-v.a  .V  L»ni* 

'  .'var  hondf  at  fiR.77  and  iiiterort,  i-hi'  ited  ....  "it.  il 

money  cost  the  Provnicp  .o.pi  po,-  r'"n,  jirri.i-  Coi-p  "I."'; 

C'Tt.,  and  llie  bonds  hat  e  been  ’’rJ  ^V,I.,lV,!.'  'v  liii'iiij- 
;  oftered  rci.Til  at  l•>d  and  fntorrsi  lo  .i«r\  i.e  (•■>  .  .  "■.•  t,: 

j  .virld  lie  investor  ■>  per  eem.  ' ru’-.ln ■■■ .  c'tKtKr  <•.. 

P  IS  Tirardl,'  to  be  expectorl  iha!  k '  ^  ''  ■>.■.  ir 

intrytors  moillil  e3;erl.v  absorb  all  •■.Mm  .  n.i.l.-..'  l•|,■rl.l  ' 

Of  those  bonds  in  a  hurry  at  ibis  ''’na-ii"n  .  ..  n 

price,  bin  -a-e  iinderslaiid  that  .a  Mjb-  ‘■'1  r~T 

siAntip]  bioek  of  the  boii'ls  have  ''VI  I  f  SI  f.  VI.VRII 

I  already  been  sold,  and  tli.'  balani  e  .s.ru'i  .-^ii  .\lane  bonds  a 

I  seeiot  to  lie  iTorkina:  off  vpr>  nic'l.'.  140. u  uer.  awa.rdrd 


'fOMRE.M  IMHOMI  SFHOOIS. 

The  .Morifre.'i  I  ('atholii  .Sihool,- 
j  (  oiniTiission  sold  an  issue  of  si.^.io.. 
!niiii  .5"^-,  iio-ycar  bonds  to  .A.  E  \mes 
I  fi-  (  'orapany.  Tteiie  T  I.eelere.  tin  . 
|nnd  ll.iuscn  Bros.,  at  hS.27ri.  this  be. 
Imp  tbe  hichest  tendei  for  the 
i  issue. 

Alternative  bids  were  also  reerM- 
j  ed  tor  bonds  bearinc  inteivsy 

The  hishest  w.as  lOH.ll  from  Wood. 
|Gund>'  I  omp.iny  .md  1.  G  K.au 
\  hien  A;  e'onm.aiiy, 

Tbe  lendei  F  l  eeeived  v  ere  .is  led- 

i  lo"  s : 


I  $3aOOO,OOU  IN 
DISBURSEMENTS 
FIRST  OF  MAY 


Interest  Payment*  on  Two  Vic¬ 
tory  Loan*  Amounted  to 
Nearly  $27.000,000 — Nearly 
One  Billion  Between  Two 
Outstanding— Balance  in  Other 
Bonds  and  Dividend*. 


T*^^' Leid^crc.'' Inc.,  llati-  i  I’It  fun  of  Alsy  w.rs  one  of  th- 

ood  H’uuiv  an.}  ""  «»t^iand|ttc  dpvs  of  ihc  VMI .  tin-n.ir 

le.  fJ.  Hcatihion  iV  i‘i'*  97  T5T  tontoi’tif'  rhp  inacn1tii(it>  nf  rif 

lilc'i  T'iii  Corp  .  R.  C.  I  .  e  »  •  ,  , 

MaitipMv.a  ,v:  L»ni*  niMsmifius  Of  flnuJriicls  no-l  mirr-  ,  i. 

ited  ....  (t  wortb'  ol  c/>mmoiii,  ?iow4*.o  . 

ow.niT'ritv'rn  the  preal.  bulk  of  the  dl.-bur.".- 

R''tis..1m1.'  x'-’uii'iii)-  .inenis  arise  by  reason  of  inti  re.'t  j 

.i«r\  i.^  ^  .  i,;.  s,:  _  .  pa.' me  nis  on  I  wo  rai"4«  V'iiKirx  loans. 

■'  namely.  I  he  Ibis  .and  IP  PI  lo.-in.s.  Ill 

k  i'-.  ,  '  •>.■,  I!-’  |,ii  :r;-  if=  estimated  that  inleroM  nti  llie,,ei 

ibiM  I n.oi,'..  I'liri.i  loan  loiaKTiQt  far  r-lioii  nf  S.’T.npo.. 

’na'imn  .  _ il  . p,li,  |pj,j  estimat.iij.S  the  lolal 

s I  r  *iTirTi*4  nil  disbursements  In  Up.  Hornmi<m  at  | 

'  1.1  nil.  ir.n,upp.00fi.  a  mancin  of  nnlv  ,$r,.0bu.- j 

.N.ru  ."1.  .Mane  bonds  auH-.tint.ini  apo  rrmams  to  be  made  mi  bv  mdus-  ; 

140...' 1.  wer.  awarded  to  'Vood  'ijiai.  puMje  uuljt'  ini  other  ron- 
mny  .A  <  empani  at  mi  e">rns 

Tenders  ineltided  the  foUov  me  ■  i  -rv  .  ,  ... 

cod.  (.un.ii  A  (  n  .  .  ..  I..J  '■tiS  The  amount  of  inieroM  (allm-  . due 
mieipal  Bankers  -'orp  .  .  lo.1T:;  ""  Vu  tory  loan  i  ba.,spd  on  .--fatr 

K  \mr,.  A  (  ,1 . mci'fit  'UfiPs  made  with  rrsperl  1o  the 

iin  gnowhvi  A  '  pill.',;',  •luiount  nf  i.be  loan?  “oujetlme  afivr| 

ieka>  A  'l.irl.ri>  .....  "■>  .AO  Ut'U'  ?.  These  sl.ltemenf.s  pl.oe; 

lirdner  i.'arl,.  A-  i  o  .  '.  "'."7  Victory  lo.in  at  Hii  IP.il'Vi.puo,  | 

•l^poe,  A  oim  ;.  T.  eir  *  I  n.  .  os.fiT  mU'i  r.'.t  ipie  hrint  ;,ii,  p.'i  rent.  , 

rd.  TTarr  a  .  .1  .  ns  ni  •'md  the  ni.il'iri'i  hi  ins  P'^C.  and  IPTkj 

mll'.-U"  i.i’-i-is  A  Co  .....  '.v  PI  .The  lo.m  ".i-  eonvertthlH  and  lax 

— -  *  ' 

<  in  (U  ill  I  h  SI  HODLS.  !  The  lAPi  loan  -w-as  pl.ired  at  .t.>tis.- 
cft'  nf  fPiM  .•srh>x»!  Commis.rioii  utaiiired  m  1021  .-jnd  If':.* 


C'erp  K  C". 
.y  I"  Pun- 


r*r'1  i.S'ilr  ll  .  '•' 

.l«r\  i.e  A.  (•..  .  . 

:.ii-Un'’ .  rial  Kr 

.M.  l.■■..^|,  y,.-,n;; 


v  VI  I  I  SI  f  V| ARM 


I  seeiot  to  lie  iTorkinsr  off  veri  nic'l.'.  '4.1.. u  w.'r.  awarded  to  Wood  ' 

[The  lait  that  .N'cna  iJeotia  comes  on  '  *^unci,v  iV  '''inpani  at  loj 

j  the  Trii.rket  .•lO  srdloni  is  faioralile. '  Tenders  in.-ltidi'd  the  foiiovmc  ■  j 

to  the  dlppofal  Ilf  these  bondr.  everikWVod.  i.un'i'  A  (  .■>  ....  l.iJ.CnK 

•3.t  th'is  low  ijeld  rare  Afunietpa]  TlA.ukeis  .'orp  ...  |o<i,T:'. 

Bfher  Sen  IsMiev.  A  K  \mr.'  A  (  .1  I.IOfit 

Tfie  Coiiiit'  of  W  elland  .■..ilri  PiOu,-  Bain  fnon-hi:i  A  '  .  pin. A;', 

nf'Ci  ol  .1  1  per  eoni,.  m  inetaipionf  ,  Baeka>  A  'l.iri.ri. .  ".,  -.,1 

debeniiirev  at  10077"  .ij,d  mte  rett ,  '  tTairdner  i.'arl,.'  f.-  1  o .  "'.".7 

The  C  o.iuti  w.as  able  to  borrow  ibi-  •Mel.,pe)e,  A  oijd  ;.  T.  eir  .S-  i  n.  .  0S.fi7 
mom,'  th.ieforr.  on  a  n  5"  per  erni  i  Bmfl-  Hart  a  .  n  ....  os") 

bO'P  ,  .Aenilll'U.'  I.1’-i-is  A  Co  '.V  PI  , 

1  ne  '  1!'  of  Montreal  l.'nman  - 

Cat.holie  .'rhool  1  onuuissioneis  sold  ^  Bl  II,  .S|  HOIM-s.  i 


Cat.holie  .'rhool  1  onuuissioneis  sold  ^  Bl  II,  .S|  HOIM-S.  I  The  lAPi  loan  -w-as  pl-ired  at  .t.>tis.- 

'l.Dfi'' '■  m  of  .A  ;>pv  cent,  bon'is  due  fit.'  nf  fPiij  .•srh>x»!  Commis.rioii  utatiired  m  1021  .and  Ift:.-* 

■'lay  P  I'm;  at  a  rate  to  yjepi  the  R  inds  ammutinL  tn  JlCni.oiiii  bear-  ’Ybis  lo.in  was  also  lomerfiiiV*'  and 
cvndiea  r  pnrebasm,"  the  -anie  .All  ins  Itil.r.'-t  at  ,A  1-2  per  i-e-pf  and  bore  inleresi  nl  |Vev  lont.  anil 

f'C’'  ‘'em  rrpa'nb'i  m  lo-ieai"-  h.nr  hi  en  par  .ns  III  Ihe  e.ise  of  the 

An  olferins  lias  been  ma'ie  thi.'- I  a'varde.J  to  Alatthews.  A  Cci  .  Pimiieit,  IPIS  loan  Che  P‘P>  loan,  ho'vo'er 


.  I  per  eenl 

An  offerin 


Wie  Offer 

For  Re-Investment 

of  May  Funds 

nnn  ffo^ tnte  or  .aibfbta  .i''r  bonds,  c  i  ec- 

.pvJV,UVV  Due  1.",  .Srpt„  1!)|2.  Kate  to  . Meld  A  s^  ' 

Po'jnh''  r  .Vc’i  T’orf  .fioi'f- 

nnn  rKOviML  or  omvkio  b.,nds  c  IC'-' 

f,„p  ,  ,.,.1.-,.  Kate  to  ilwitl  «7.  1  O  c 

4:c;n  nnn  i-rovim  j  oi  omakio  .a's",  i.on.h.  c;  in'^' 

*pc»v/,wv  I,,,,.  ,  ini.i  0.1  vj  . 

Cl  Q  non  'OM.N  or  I  F  VMINi.rON  fiP  b.,nds.  COC' 
tpAO,VW  Olio  1  Dee.,  Ib.-il-S.  Kate  |n  .'ield  ' 


week  n*  AIimmi.ihio  nf  Piti  «i!  Toronto  at  Iii.i  s7;  o'  approMiiisIrl,'  a  A  1A 
lonv-d.jteui  liijuds  licarinc;  A  m'r  eont  '  per  e,  nt  ba  -  :■  Bids  w  er.  at  foP 
at  a  'a''"  to  jirlri  the  iniesloi  i.ln.lows. 

per  CBot  j  .Xf.Ttthe'o-  fi  Cn  .  f.td .  tl||•.S7A 

The-c  .re  farts  from  the  .mmedlate  AVoc.rp  .Pindi  .'n  .  lO"  1:7 

past  ,ind  all  of  ihem  fioint  to  sirencth  'Galrdner.  I'larkr  a  <*n  .  .  Ifni. 4  i 

in  tb"  bnn.l  mark*-'  .\i  the  same  AJelycnd,  Aounr  w'eir  a  c- 1,  .  o;.  ti7 

time,  thfc  i«  ■  tondon<'y  amoiis  in-  lA'n’ilius  .l.arvt .  ^  Co  .  os.p; 

'  pst  ir.i  tn  Pick  .auii  .'hoosc  i'suei'  - — 

w-bleh  h.ive  all  the  t|ua1ttirs  w  birii  CTTT  01  1  4F'J0I  TH- 

they  like  are-  eeilinc  eieadil>  at  eon  c.-jt-,  nf  Viimout.h  Tionds  amounting 
.'•t.a.ntlj  merejisiris  prices  On  th.  to  J‘2Sii,oiiO  b.arins  mii  rest  at  A  per 
other  band.  isstie.K  wiiirh  are  slichtb  .  rut  and  ir.pay.ible  In  2.i-yrir'  were 
nblerttonable  foi  any  reason  m  thet«waido'l  ici  nn,\al  Sreiinlp'.':  .  ori'm- 
iii'-estoT  are  nm  Vtc  in.c  absorbed  ration  and  .Tohn.uon  .V-  W  a.i  d  inimii 


approMlllBli’l,'  a  A  1,A  "as  taxable,  and  "-  if  issued  afU’i  lhe. 
Bids  wer.  as  foP  "ar  had  ende.P 

The  half  'rarl'  ntere..«t  011  the 

1.  I,td .  tll|•.S7e  loans  f’suiyn  out  .as  follnw.-: 

.  46in.nof'.iiOn.  at  At.,  p  ,  fnr 

"'iWir'^A  n,  '  m,V-’  ,  '■''•*1  ■  ,t  lfi.7  7.A.(inii  . 

.  -  '  '  os  r*  StlK  rain.ll.Vi  at  ,AP.  pr.  for 

^  ^  .  ■  '  hair  >ea-  . 1".  1:0.110.1 , 

I  1  4F'J0I  Til.  —  ' 

iHtb  TIon.Is  imn,.r,H„r  To-.*,!  .  . . $2'..Vh,i.0nn  ( 


ureediiy  In  fact,  snipe  o;'  the  .leal 
I  rs  ,ire  holdliiE  .a  few  Isstles  nf  imnd. 


\i  lb*'  price  nr  ''Ci.i’O  ibe  monei  i 
.■ci.-nnK  the  niubfelpality  .-.piirnxilTi 


louser  than  thri  rare  to  hold  them  atep  27  per  rent  Teuder?  iiiriu*Jed 
lirrau'e  the  market  tr  s.iffu  jonf l>  Knyal  Seruriticf  c-orp  .  A 


uniCIDdl 


anker; 

I  IMUtD 


34  Kins*  S<rc<‘l.h'asi  .Tbroiiio 

Telspbr.npsr  MAinjOlil  ?  j 


BEFORE  INVESTING 

CONSULT  THE 

OLDEST  BOND  HOUSE  IN  CANADA 

I  ndrrwrilins  and  dralinc  errlii>.ive|i  in  t.inrrninrnl. 
Miinicip.ll  and  Ggp.idian  \aiional  Kailw.i'  I trbentiirev. 

G.  A.  STIMSON  &  CO. 

I.iitttfed  F  Stab.  IRKS 

.Ak-.is  KING  NT  1:..  rOROVTO 

The  deprndabilit.'  of  our  ad'irr  is  guarantrrd  hr  onr 
repiitalinn  .as  dealers  in  bends  011I1.  for  o'er  .lA  irars. 


iastuliops  to  selen  securities  po'*-  Inbc.sf.'Oll  K  Ward 
ersyinf  all  Hie  r|ija1lti<is  <'f  annd  ;p  rtoimriioii  Kri  untie  ■  r.irp 
lestipent  and  liirnmc;  .ir  ide  in  other-.  <A.a.i rdpci  .  t'l.irkr  A-  1  ri 
"  bteh  i>e?<-rs.  onl>  minor  fla  w »  A  Aipe,-  .y  Cr. 

like  Dlseoiint  Iwuos.  W'.uad  <iuii.li  A-  '  n 

F’or  e.xampie.  hiihl'-  -fteured  bund  1  t  .M'-1  .end  Voini,-:.  W  etr  f.  c'n 
Ff  llilii;  at  a  jivemliiin  ore  not  neo rly  I  .\rtii11in->  .I;ir''s  .Pin..  . 
ri'adih  aliso'-bert  a'-  bonds  ni  '  --  -  -  •  — 

nONTINIIF  STRf 

bu.'ci  1-  nrp  .',n  )iavii( niar  on  ibt  Wll  I  g#  I  144 

point  bfi  .au;  e  lb.-  in.stii iii ion  i'  mr.re  I  PI 

i-oneerneri  w:tb  .-afel'.  salealiiliM  ,  nllvHrlv  I  I"  1 

;nid  'ii'Id  rater,  than  t1ii'  are  wlilii  L.I- 1 

"betlier  lip:  boipi  ell-  .ii  0  pre’iii'ini  -  —  - 

o.  a  di.  1 -nmi  1'oi  oiitri.^  "(itu  n  .i  cenuiii 

This  leiplen.  \  in  pic  k  ..lld  e.lion  .  pn.pi  dr.iii.ind  it  wniilii  .-niii 
1"  not  a  mark  of  a  rapi.li'  advan.  in;,  r ;an;.d;..ii  bon.l  iinirk.  t  :  lim 
bond  maikei,  I;  ■,  moi.-  ii.-rh.ap:-  m  ^ur  a  ?oo.l  a.  .  inii 

■-.-.n  (•;  a  had  :ii  .1  ■.  i  .i  lieii*;:  T>r:c.-<;s.  -  de.'laie  Mela-od  A'o.ir 

I'.nl  |1.  .MUlIMa  i..-.'e  po:  kail  JIJI.I..I1  „  „  n1l-.-n1p,  lette-.  • 

I  IP  ourarelilepl  loi  >np,,-  IjlUe  I  I  up  Cana. Inn  linn. 


rntm?  1  7"'“'  ■  . ^S2C..Rh.A.0nn  I 

A  per  t  ertiniatmt  payniept-  by  .  ompan 

ieg,  null-  those  inriipanies  w.  n  in.| 
„t,vi.  .  ■'luded  W’ht.o  Mi-X'K'  ar.'  1.  Ie.;  .n 
nintli  "■eU-kno"ii  on  the  Street,  m.i.i  . 

j,  hr  summarized  as  follows:  ' 

•nxiiTi  Divs,  e>n  11  induitrtaJ?  c  h.ii.iuni  1 

U*Jed  Tl.'s,  on  puhlV  util,  .  110.011(1  ■ 

Dlvs  on  Ranks  .  .'PCtiIiIii  I 

ni;  2ii  - - 

drA  fit,  [  ToIaI  rlvv;.  ,41 ,4.AA,!>IIU  . 

•I ,  Ai  Inter.'  t  e.n  12  Indusi nnlrv.iv  Tkatm.ij 

a.A.Tl  Interr  .-i  op  :i  pub!!.'  tdil,  .  e2...'i.i!.  ■ 


CONTINUE  STRONG 
HIGHER  LEVELS 

1'oi  fiptri.^  "(dun  a  senuipe  uive;.|. 


I  $1  ..yifl.diMi 

'  Total  nf  frrrr-ninr  la bb' 42..A  1.'..'h1'1p 
c-ouiiianie,-  not  iiirludcd  In  this  e 
tUn.itr  woiilrl  probably  (onl.'tfiutr  a 
.liberal  addition  lo  the  fliiiir.'.-  men- 
•  IioipmI  and  brm;:  lb.  tnf.il  t,.  Up' 

I  inii\  of  .tn.iam.opp 

.Vtiioiii:  Up-  prllpipal  r  r.nt  rdnil.n-- 
Ip  di'ideiids-  ni  l,'  he  nient.ion.  .1 
1  ■jimp.iii>-  Fit  I  .'inad.i  with  lot.il  nf 
.tril  l.'c.iA  ri'pi e ■  eni inr  7  pet  i  .'iit.  on 


me.nl  dr.pi.inri  it  would  .-niii  that  Hi*-  ^.^,,,.,11,^,,.,  jii-elen-rd  -tra  U 


t  ■emadu.i 

tiniic  lo 


Potinilion  Steel  (  111  por.il.ioii  pie-l 
fcrrerl  tua  v  In'  set  down  ,||  .>  J O.i.iini;  j 


I  IP  Oljrareiiieiil  loi  >np,,-  l||lle  1 1  up  I 

b.-ok.  I 

■Vil  Ihelr  Ie.--  .  si  erii  In  I..  -loiibd 
a. am  and  aca.li  liv.ii  Inpr  ai 
pew  l:-.-ue  rd  bnipls  cfiPiei  npl.  I'.ii 
in-ifi-  rc-eeived  h.'  lip-  is.-ilipa  l.ov  | 
.  rnincnt  nr  mutip  ipnlit'  I  .-n  hi"h 
tb,a1  It  pul  the  p.-:nu;ui>t  to  sbaipe  | 
Tlier.-  are  arp'mieiit.s  w  In.  b  i  mp 
always  !.»■  eon.jiireil  np  in  one  who  1 
'ooks  fe.iifiilh  abead.  but  iIk  bn.s-  j 
ip:'  ot  Inoin':  and  eilin-r  ivnids  1: 

11. .t  ler'  mur.1i  a  m.ltlei  of  emolirip.i 
0  I,"-  ninri  a  bipine;,,  where  ever] 

••hauirlnr  factors  an  (arcfuM.'i 
walehe.'!  and  ana,l,' .-.rd  art. I  e.iiielu.  • 


j  ..piir  drawn  ( rotp  them  as  a  mailr-i  I"'*; 
r.f  .ludrnient  laihei  than  a  piaitei  of.'’" 


.<11."  deel.-iie  Melwod  Volin"  "ei'I^Dd  \l  mite,  a  1  Tra  IP  w  .i .' s,  a  |  ,A  1 1'Hl.nOO. 
A-  t  o  11  11  nreiilai  lelte- ,  rnlit.e.i-  j piaiterid  ipii  i.  I  |ia'ppn1s, 
'Tto  pir-en.'  I '.-.na  .1  lan  bond  prp-e.  .^,,^,,,1,.  ,, 

-.-f  upon  a  snimd  fonpdatp.n''  ^pproMmal-lv  t.'Cd’.APP 

I, e'.erenef  1".  in.'.ee  lo  the  e.a  e  |ir.mltlir>n  l.'oal  is  ■  -itniat' d  to  pa' 

with  whirl,  I'P-  r..enl  ps.p  ol  .4.,.-  j  ,;,,,miimi  op  il-  .A  pie  eent  . 

i.p.i,.i.ni  T-nnilP.  of  Miebi .  lone.  Wba  lep  )' ,1  p  an.M  A.  pe. 

I.  riiicd  hPIld-  "S'  ..bs.el.ed  b.c  the  ,  „f  .f^PP.-nm 

;.s  a  pn...^  ihai  Ur  .i.in\|  ,,u  b.i;  is  „i  •,■- 

I  we,  k:-  bond-  h:.'e  bee,,  iroip;,  dlte.'l-l  al.il.mmit.  would  pa  v  . . 

,  ,v  Iit.o  iron-.-  bnves.  that,  m-  '  ,„i,| 

MO  Ibe  liajlds  ol  spej  uiatlvi  IpdilF'i  s.  -uih 

I■■T'le  Ip.-crkel  is  :  lill  f.i:  (lopi  Up  '  ' _  _ _ 

iiir-atpip  prupi  Ipdei  d  1  niav  .',1 

I :  k  SHERBROOKE  CALLS  FOR 

I';'!'';."  ‘;r, H,:,r '  tenders  for  $100,000 


The  Bond  &  Debenture  Corporation  of  Canada  Lid. 

WTuSTKRN  MUNICII’M-  RONP.S 

Union  Trust  Building  -  -  -  WINNIPEG 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


Public  Utility 
Bonds 

Rondr  n|  tin-  I'pc  irsye.)  by 
I  '  well  liii'atrd.  Innc  e-,iahl)shed  and 
suceerpful  eoiTip'jnie?,  are  ceuei 
.ill.'-  recar-lrrl  .as  anpm"  the  most 
aitracit'e  in' cstnient.s  b,'  both 
f  small  and  larce  bu.vers  of  bonds. 

We  reeard  the  lollowins  as  beins 
I  bi.cbl,'-  tle.sirnble  in  ve.sinients  : 
Seotl.a  Tram  iiiid 

rower .  T'e's 

Vlahaina  Tmeiioii  l.iclii  and 

I’nwcT . 

.M.  'laiiric-e  I’ower  ..  .. 

East  Koo.eiia.t  F’ower .  T^.'s 

Slierhro.ike  I.ichl  and 

r.iner  .  .A'r's 

,4l  prirri  lo  virld  e 

lo  7'-  f 

f’lrt.h'T  rarijeniaj-t  7-!*Hl- 

»**I5  1'rrjf^c.t.i 

fl  BJ?OBIjySON  ^  Co. 

L'*VBST?fEW  EU.*«ER? 

S’ JAM'S  ST  M0NTR«*4 

Fboness  >I*in  So42..3.4 


INVE^MENTS 

Ward  &  Boles 


Tenders' Cal  led 

Ma.'  .A--\Tllace  Pon  n.alboijiir,  kI2,- 
AOO,  jis  per  eept,.  24'  instal. 

'1.1'  A-  Tow-ti.' hip  <11  ’•l-n.-unin  lA" 
nnu.  A';;  per  bent..  I’p  Inst.ik 

.Ma>  -  C'it.'  of  H-ill.  CAc.'ir.f'  '-i 
'ea;-.  Aly  pe;-  ,  ent. 

.Via,'  1c-4'ounl.'  Ill  Ifriiiie". 

1|1|1.  Ii  per  ri  rd..  2*'  >e.ir. 

Town  of  .^tiirceoi;  Fall  — 
c,  per  irrii  .  lb  ;iK-ts..  .a?'i<i"p.  c.  I'cr 
rent..  2u  inst'. 

C'niinty  nf  Innemcr-..  \  :=  — t  .•'.•1:'P, 
AIR  p.- r  reni  .  2^  a  ear' 

T'e  rrel-Hinor  .  r  Q  -_t  AA  p.ir.  M.  p" '' 
eept  1'12'-f’7 

Tow  n  of  CJrtlha  Cipt — J|,-,£ii'ie 
per  erpi.,  2(1  in'-t: 


rniinty  nf  Innerner-..  ^  ni'r-ei'  -  e  ,  .  ■.•..-,11;  ■.i.'.'i. 

AIR  pe  r  reni  .  rci  a  ear'  ;  ’-i  e.n.:. '  .-ip.i  -....-e  -  I'-Tn.  •■(  'he 

rerrel-Hinnr.  r  Q  ■•b '"'0  'I;  P"  !'  •■f"  '■f''n"b^bt  .  r  .!  •  .  ',r.  -r  e,f  a 

j  .n„p..  V  nf  .hr  -  r.  si.  ■  r-  ♦en.,-,1  er.-, 
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FLUCTUATION.S  IN  THE  ROND  MARKET. 
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(  ir.Ada  (  ement 

MON  I  KI.  \l. 


World -W  ide  Facilities 


F(iK  tlir  lianclling  of  rotcign  E\c'li.r.wgf,  tr.iir;- 
.arfions.  colU  cticns  .iml  the  t  emit  1  it\g  nf  ncjiicA' 
at  home  .iiul  .ihrn.ul,  this  hank  i  .in  oFei  voii 
cxcc  pf  u'ti.il  f.tnhties  .iiuT  .1  ,lirr.  1  pe,  sowal  se rA’ic’ 
throiiglt  t'A  ei  '<Ht  d  its  ov  p  hranclies  in  Can.-nJ.i 
arp-I  Nc"  f'-'iindl.iniJ.  the  Hiitisli  West  Indies, 
"fnih-r.  V  run. il  .in.I  .bi.pitli  -\iiicik.i.  .ts  well  ,i,s  in 
London,  \i  ''  \nik.  I’.itis  ,ii|.)  ITjrcelpna. 


I  HK  KOYAI,  BANK 
OF  CANADA 


Bay  Siilpliilc  Co.  Llii. 

(.  April.  I'M  !.  .11  <17, 


Wind.sor  Hole!  Ltd. 


I  f  M  f  r  /rif  Tf/ ///•»»»  F  fc  f  /  /*!» 


(;,II.KAINVI1.I.L&(;0. 


1  1*4  S< .  .l.mi4  S  St  M  :mi  lOV 

Moinru.tl 


Our  Trading 
Department 

At  all  timrs  vvr  arc* 
preparr',!  to  submit 
sat  isfact  ory  bids  for  I  hr 
piiirha'-.e,  in  oeiH  I0I5,  of 
Can.bdiatt  Onvemment, 
Munic  ipal  and  high- 
graile  t rj  r  po  r  «  1 10  n 
Bonds. 

Offering"  of  Victot  V 

FVinds  of  I'i  id  ro'  103/ 

are  rspecially  invited. 


RENE-T.LECtERC 

At. 

T4, 

(»rrii*ij«*.nr»  tMti) 


5TOCK.S 


BONDS 


S.  If.  POWEU 


V/c  .shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  ,\lunicipj'.I 
Bonds  and  hi'fh  grade 
Corporal  ion  Securities. 


R.A.  DALVArCO. 

ItANJy  Ol  'roK<>NT«>  Huj  Li»l  .V<, 

roRON'ro 


I’.un  ISM  (,01  I  \ll!l  \ 
Ml  ,\1(;|BM  ,S  WVMI  I) 

Ititi'  nf7«'n»n,* 

AI  A  I  k  4  )  A  M  \  i  tx  \  \ 

i  V  K  Itlilu 


ruion  Trusf  ('Oinnanv 

Yjni»t*e1  ■  • 

I  RI  s  i  I  I.-,.  I- M  i  l  uni's. 

I  hitk'rcst  »ti  ftrpo'iits 

I'l.NMI’ri.  TURO-NTO  t  O.VDPV.  I.CIZ 


hKCURITY-THF.N  I’ROUT 

A.  .^Nfiiis  M.Af.noNAin  5  ro 

f  r  K  Ktjllj  IbKnAT,, 

AHcl  ye,'i 


"iFEri  il  rrr\>\  z"  Hir~n 
<7RADL  SFJ'.i'Finr'i 


THE 

RDYALTRIKre 

EXECUTORS 

AND 

TRUSTEES 


V 


CIRCUMSTANCES 


It  will  not  mitigate  the 
loss  to  you  if  your  con¬ 
tractor  delays  your  building 
through  circumstances  be¬ 
yond  his  control. 

What  you  want  on  your 
building  operation  is  a  con- 
traetpr  who  is  in  control  of 
the  circumstances. 


THOMPSON-STARRETT 

Company,  Limited 

Building  Construction. 


_  THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5,  1923. 


C.P.R.  President  Frankly  I  Definite  Turn  Evident  Trend 

Handies  Railway  Policy  Bank  Clearings  in  Montreal^ 


PRICE  BROTHERS  &COMPAN 

LIMITED 


I  Success  of  Government  Roads  Depends  on  Elimination  of  Political  j  The  tmid  of  bjink  r  lcarinss  for  tlie  city  ' 

i  p-  R.  £"«•!.<< }.  G,ven.n,.„.>  p„..cuo„ 

I  and  Favor — Integrity  of  Capital  Investment — Brighter  Immi-  .-uarj  leVrl  wiis  j.niriirally  the  same  as  the  average  for  the  fen  years 
gration  Prospects — F.  W.  Molson  New  Director  .  I  from  lyi.";  to  Ifcy  Since  th.Tt  time  the  course  has  [’'if " 

-  fyj.  month  of  .March  flierc  was  a.  gain  of 

I  The  annual  nviting  of  the  (  anadian  Tacific  Ifailway  Conipany  was  <2y.C04.  while  tor  April  a  similar  gain  ^-hen  a  new  low 

.  .  -  1  .  Thiw  cihnuln^^  rfnitiast.R  witl)  thp  fieiirrs  for  April,  waen  a  iif^w  lo-w 

I  made  notable  by  the  addre.^s  of  the  president.  IC.  W.  IJeatly.  There  was  ‘sin(P  Mareli.  tblS.  wa.s  created,  the  fignreB  at  that  time  being  ap- 

also  chosen  a.  siieeo.'^.sor  appointed  In  Hie  i)er.son  of  I'.  W.  .Mol.son  to  tlic  1  |,i-oximalrly  •'tl.oO.doO.OOO  below  flm  fen-year  average  referred  to  above, 
late  R.  H.  Angu.s,_the  last  .vurvivor  of  the  first  Board  of  Directors  of  the  |  The  actual  total  for  April.  10C2,  being  $208,976,304. 

Company,  who.xe  services,  over  a  period  of  forty-one  years,  the  president  With  n.^^igat^on  about  to  open.  ’ 

.  .  1  ••  the  immediate,  cour.se  of  bank  clearings  for  -Montreal  would  seem  to  con- 

declii  cd  can  scarcely  be  overestimated.  1  ,i'ove 

Tlirec  retiring  directors.  Sir  Edmund  Osier.  .Sir  Herbert  Holt,  and  '’ol.l  fonowing  table  affords  a  comparison  of  .Montreal  Bank  clearings 


Consolidated  Balance  Sheet  at  28th  February,  192 


PROFIT  AND  LOSS  ACCOUNT 


Tlirec  retiring  directors.  Sir  Edmund  Osier.  Sir  Herbert  Holt,  and  '’ol.  foUo'wing  table  affords  a  comparison  of  .Montreal  Bank  clearings 

I'rauk  S.  .Meighen,  ('.  M.  G..  were  rc-clccted  unanimously  for  a  further  months  of  iy2:>  with  the  preceding  months  in  19(22  and 


2.380.917.22 

607.750.16 


term  of  four  ycar.s.  At  a  subsequent  meeting  of  tlio  directors  Mr.  Beatty!  . 
was  chosen  again  ns  president,  witli  i.ord  Shaiighncssy  as  fhainnan  of  i 
llie  Board,  and  Grant  Hall  as  vlce-prosidcnl  of  the  I'ompany.  The  follow- 1 
ing  were  appointed  an  executive  committee:  E.  tV.  Beatty.  Grant  Hall,  Sir  jam,.. 
Herbert  Holt,  Sir  I'incent  Meredith.  Bart.,  Sir  .Xugustus  Nanton,  Winnipeg;  'Kebn; 
Sir  Edmund  Osier  and  I>ord  Shaiighncssy,  K.  C.  V.  O.  •V''*’'.'',* 


n.vvK  <  i.r:.\ni\o  >  nv  mo.vtii.*. 


Herbert  Holt,  Sir  \  incent  Mereditli.  Bart.,  Sir  .Xugustus  .^anton,  Winnipeg;  Kebniar.v 
Sir  Edmund  Osier  and  I>ord  Shaiighncssy,  K.  C.  V.  O.  j  .Marrb.. 

Anlhorily  was  granted  by  the  shareholders  for  the  l.sstio  of  dcbeiifiires 
!  for  the  coii.struetlon  of  branch  lines  in  the  AVest  referred  to  in  the  annual  j  .itmV.'. 
i  report  already  publislied. 

‘  'I'lio  address  of  tlie  ]»rrsident  dealt  witli  the  brighter  imniigration 


^  a  A  I  H  a  ■  ■  A  P  I  l>''fore  the  country,  the  inequable  railway  rates  through  the  ;  fictoh.  r .  -/i 

I  AN  AHA  R^AUINt  operation  of  the  Crow's  .Nest  Pass  .\ct,  improved  outlook  for  steamsliir  !  Nevrmie'i- .  '.’JS 

If IHllllllgi  traffic,  and  the  relation  of  the  Government  to  the  operation  of  the  j  . . -o  .  .. 


1  ntM 

.*itM  70t'.n:o 
tn7,822.KI‘> 
■l.i.5.1S2.S]2 
4rii.sin,2t>.-. 
.■,24.tSn.212 

S1fi,8IS 
4S7.  !'n7  SiiS 
4  2«..'.70.S2S 
417.  S7t 
4  0  .•■.l'i.fi2.‘. 


1022 

*450.1  2S,8r.S 
371.535, SOS 
440,755.812 
298,076.0fO 
.•.10,^7*, 122 
407. es  1.873 
;404. 742.000 
:!7.3.747,t;]  2 
.•;81,2fi5..'p61 
4  1  0.."i00,20K 
41,7025.324 
460,1107,900 


102,3 

*401.761.008 

354,131.065 

388,729.604 

416.216.:i«: 


DEFICIT  JUMPS 
9  MILLIONS  MORE 


Expenses  Exceeded  Gross  by 
$2,384,000,  Despite  Fact  that 
.Lattei' Was  Nearly  Four  Times 
as  Great  as  1919  —  Vessels 
Cost  $191  Per  Ton,  Now  Forj 
Sale  at  $50.  I 


fanadian  National  I!;iilwa>T.  and  al.so  1r>  the  ('.  P.  R.  having  regard  to  tlie 
retaining  the  .support  of  British  and  other  outside  capital. 

In  referrillg  to  the  first  fhrec  I '’'d'-d  thereby  to  produ. .«  their  mop.s 
‘  V 1,  * .1,,.  vost  Ih.an  lias  been  po.M.iililn 

months  of  tlic  pi'cscnt  yrai  the  1  it.-i-  m  the  pa.*'!  with  the  elass  of  iliner.ant 
dent  stilted  that  the  net  results  were  labor  nvailaltle  from  time  to  time.  | 
seriously  affect  eel  by  sev.Te  "’caBier  j 

COiKlitions,  but  uiUi  tcrjuili<tlic  il  problem  of  immiRratif'n  prenerajl.x. 
of  winter  tJicro  bud  boon  uu  uppVo  a  slowness  w  bich  haw  been  in  inai  lv  <i , 
cinbie  improvement  in  traffic.  i 


Sixty  Million  Dollar  Gain  j 
,  First  Four  Months  Building; 


Current:  ASSETS: 

Cash  on  Hand .  .  $  6,977.67 

Account  Receivable,  less  Provision  for  Bad  and 

Doubtful  Debts .  874,457.33 

Inventories  of  Paper  and  Lumber  fManufactured 
and  Partly  Manufactured!,  Raw  Materials, 

Stores,  Supplies,  Etc. .  2,380.917.22 

Advances  on  Account  of  Logging,  Season  1922-23  607,750.16  * 

- $3,870,102.3 

Sundry  Investments .  181,300.0 

Fixed: 

Real  Estate,  Freehold  and  Leasehold  Timber  Limits  lover  8,600 
square  miles).  Water  Powers  (developed  and  undeveloped  , 

Mills  and  Milling  Plants,  Etc.,  including  $283,853.30  Move- 
able  Plant,  Tools  and  Equipment  46,595,839.9^ 

Deferred  Charges  to  Operations: 

(Insurance,  Taxes,  Etc.  ) .  158,319.62 

•  $50,805,581.9 

APPROVED  ON  BEHALF  OF  THE  BOARD 

WM.  PRICE,  Director. 

J.  LEONARD  APEDAILE,  Director 


LIABILITIES  AND  CAPITAL 


111.  .  jiolii.'ii'S  of  other  portloti.s  of  the  Hm- |  Wvory  !Ca2..on  points  lo  i  ’-- 

UiiOTcn  Kate  .Structure.  ‘’"<,nTnon.rt.l-da^  ‘more  "f  building  ycni.* 

In  speaking  of  la.st  year's  Inisincss,  sfiiisfa<?tory  nml  •noio  ii'ipoful  than  nt  I  .ilinfe  tlie  I<oom  days  of  1')12  .-md  19i;> 
Mr.  Beatty  stated  that  the  imposition  during  thr,  pa.-t  four  yt-ar.s."  ported  diirin.Q 

of  the  lower  rnte.s  materially  rc.luc-  Hetirlng  the  $.-,3.000.l»<M»  -\o(es,  Building  RerrortH 

rd  Dip  ip\onurj>  from  thP  ftiuin  tiuf  SooBliiiis,  of  tlic  (’oiudruv's  iiitPiition  '  .1  » 

fie,  and  these  would  have  been  cx-  ,oVcfir.  the  $.52.00u.(mjo  note  c.ertifi- 

tremely  disappointing  were  It  not  for  j,,  .-nlvanco  of  their  maturity,  w 

the  c.xtraoriiinarlly  heavy  nuivemeiit  \j|.  declarcfl  that  the  money  !?,  o!  ^ov' 


h/vory  indication  points  to  199"  eosts  as  in  the  spring  of  1992,  with 
being  the  grratc.st  of  building  vents  increases. 


Bank  Loans  >  Secured  •  . 

Demand  Loans  'Unsecured  i . 

Bank  Overdrafts 

Accounts  and  Bills  Payable . 

Accrued  Interest  on  Bonds,  Etc. 

Pay  Roll  and  Other  Charges  Accrued . 


r  »  «1Q1  X>  T  W  r  ‘’f  rate.s  materially  rcdiic-  Hefirliig  the  $.'i3,000,l)lM>  A'oies. 

Cl  »  ’’  Speaking  of  the  Company's  intention 

iaie  at  $50.  fie,  and  these  would  have  been  cx-  refir.  Ilie  $,52.00u.(iUO  note  c.ertifi- 

— — — —  ^  j  tremely  disappointing  were  it  not  tor  ii,  ;,ii\anco  of  their  niaturity, 

(Front  tlio  Uttana  Iturean  m  rite  I  the  e.xtraoiflinarlly  heavy  movemoiit  declarcfl  that  the  money 

rinnneini  limes.)  '  during  the  fall.  Tho  rate  reductions  j-pquiiTii  ipifj  been  provided  without 

Olfawa — National  ownership  is  hud  created  an  ‘‘nneven  rate  otnic-  gu,.  ;,,iii;(ir)nai  financing,  .unri  upon 


Contcniplated  w'oik  reported  during  ”  clear  tnaf,  the  demand  for  la- 

.  bor  and  material  wnll  be  very  great 
April  by  .M.ae.Lean  Building  Rerrortf,.  industry  is 

Limited,  indicates  a  tremendoiis  \oI-  sold  up  for  four  or  five  months 


umc  of  new  construction  in  prospect.  |  ahead.  Lumber  sttKks  are  not  large. 
The  Dominion  total  for  the  l*ii*fit  four  i  Gndcr  such  conditions  reductions  in 


Benia  n<l  I  ei eloping.  pgy  other  Cha.'-ges  Accrued 

It  is  clear  that  the  demand  for  la¬ 
bor  and  material  will  be  very  great  Contingent  Account: 

this  year.  The  steel  industry  is  Reserve  against  Lumber  and  Paper  Sliipments 
sold  up  for  four  or  five  months  f  p„  cent.  First  Mortgage  Bonds: 
ahead.  Lumber  sttKks  are  not  large.  AUTHORIZED 


50,000.00 

45.000.00 

350.422.04 

314,046.47 

76,360.27 

74,488.34 

- s 


$  6,000.000.00 


months  of  1922  amonnt.s  to  $164.198,- 1  ppj(,j,g  tannot  be  expected.  The  con- 
200.  compared  with  $  102,603, .joO  a  |  spnj,|j3  pf  opinion  is  that  contrtruc- 


proviii.g  costly  on  sea  as  well  as  on  ,  tnre  "  which  could  only  he  removed  .icconiplislied '  the  defer-  increase  of  6u  per  cent.  t!on  is  as  cheap  to-day  as  it  will  he 


ISSUED 

DEDUCT:  Bonds  Redeemed 


land.  Thu.s  our  mercantile  marine,  i  when  operating  co.sts  were  low'cr  and 
iiiiilt  at  peak  prices,  and  representing  i  traffic  heavier. 

I’U  iiivesinient  of  some  7.0  millions,;  "If  the  suggestion  matin  by  the 
lias  already  lost  more  than  18  mil- 1  transportation  companies  last  year 
iions.  and.  if  disposed  of  nt  the  pre-  j  liad  tieen  adopted,  freight  rate  reiliie- 
.'-ent  time,  would  not  bring  more  than  i  tions  eonld  then  have  been  procerd- 
one-third  of  its  original  cost.  The  !  ed  with  as  eirenmstanees  warranted 


l  ed  pa.riiirnts  on  lnn<Is  and  low  ii- 
siiiv-,  II  portion  of  which  have  lieen 


t  osfs  ItisJng. 

AVhut  proportion  of  this  great  vol- I 


It  any  time  during  the  next  two  or  j  Reserves; 


.  5.999,529.34 
.  1,444,913.32 
- $4,554,610.02 


three  years.  Men  who  are  figuring  i 
on  building  would  better  build  now  I 


h<  !il  for  the  special  invc.stment  fund,  u,,.,-  iii-.-iiected  building  will  be  miwamf,  woum  neue 
.1"  I..  rolr»,c,l  I„,-  th.  *oncr.l  i,m-  ;"::e,°aV,^n.TTh-  ind^  '»  '«"■ 

])" .1  s  of  the  coinpanj.  ^^^(3  continues  to  rise  and  it  /  .4pri|  .tclDlli 

.Steamship  Operations.  would  seem  as  though  large  buildin.c  During  April  consln 


/  .4pri|  .tcliilly.  ':^- 

During  April  const  motion  con- 


st.Ttctnent  of  operations  for  last  year  In  an  orderly  and  unifornt  way  and!  I’ne  steani.ship  o)KTatioii.s  of  ti,p  |  mtestors  had  dctei  mined  to  go  ahead  tracts  actually  awarded  In  <  ana  da ,  Capital  Sto^: 

.just  presented  to  I’arliamc'nt,  com-  without  ana’  dislocation  of  or  dis- i  company  were  becoming  judoasing- 1  " amounted  to  $30,843,800  comparcdl 

pares  as  follows;  crimination  again.**!  commodity  lraf-(l.\  important.  The  company  now  cost.  It  ns  a  gratifying  fact  that  with  $19,9;i4.800  in  March  and  $29^  600,0' 


General  Depreciation  .  $  821,311.00 

Insurance  .  123,651.14, 

Employees’ Pensions .  .  151,964.69 

Sinking  Fund  (First  Mortgage  Bonds') .  610,464.71 

Dominion  Government  Ta-xes  .  ,  180,091.93 

- $  1,887,483.47 


•  ( 0f»0'f4  uinittfiL ) 

S  ?rv\  ClO{«f’(l  vov- 

^r:: 

rr . 5L7or» 

<  loj*f(l  \oy- 


Il’.OElO  i2/»;n| 


S.U17 


fiu  ponrrrtlly.’*  '  fifteon  piisscnprr  sln])s  in  icsu-  iHe  e.  pdit 

I  In  regal'd  to  immigration  the  Brc-jini-  traffic  on  the  .Ntlantic  and  four  f*  ’n  biiilcing 
*  1^768  Uidciit  uiid:  on  the  Pacific  and  twelve  freight  erate,  jv.th  buyers. 

'J"  oceans.  Tlio  pros- 


'  ir-cV  V  '  I*.nss  19 ’.-s  Immlaratlon  Trcpecls.  siiii^  ui.  ...lui  .9._c<,ii.-.  tii,:,-;- 

. . J±L‘l  •■U  i.s  sratifylnK  lo  notn  that  the  pects  lor  improved  busmc.ss  espemal- 

Op,  (Jrfirit  . . J'U.oSI  i?2,210  proap^nts  for  ihf'  immiKFatL'ii  intu  ]y  on  IliP  AHsiltlc  Avri'O  M,r. 

Interest  lo  »'an.  Cov...'  tidiS  Caniida  of  the  etsss  of  ••"loiii.*:!  tlint  Rc.attytir.gcdtheiinpoit.ailtlradoop- 

Heprrr.  ir.seivc .  2.9:12  2,;:74  is  .«o  urgent ly  iieeflci  i,j  .-i sskst  111  *!'•-  iiiiittcH  witil  both  latian  and 

Mali.-  reserve  ..  .1  ..  ift  .’,0  veloping  the  eoiintiVs  naliii.sl  M-  pormnU.C.s  wiiii  001.11  .Jap<ili  *<1111 

Doubtful  ilrlit.s .  96  60  source.**  arc  iniieh  lirjghtei  tlian  they  GhilUi. 

Int.  on  Govt.  .a<lv .  118  :),:J51  have  been  In  Die  p«.st  two  or  three  -\|j.  yje.sttv's  statement  in  regard  to 

lucorporatlor.  c.m, . _  1  the  Government  raiiwHV.s  was  as  fol- 

I'lual  ilefiiit . *3,611)  S,U17  e.ateii  bv  the  laieely  iiiereriseii  West-  lows: 

■  V-  I  Ilk  vr-ii-  ern  inovepicni  on  tin  eoiiipan.v's  ships  l*oll<l*-nl  IntcrfeiCDi'c. 

Lo.ss  Nearly  1!)  .Millions.  iluring  the  rir.si  four  inonlhs  of  tin.** 

"ihe  company's  lo.ss  on  operations  year.  The  .•mie  inent  l.ilel.i  eoniplet-  Mith  *'m  C'imi>|eliun  of  Goj 

vine-  lO"!  was  tS  017  trig  lo  wbieh  *4  bctwei-n  the  bnpert.nl  and  Domin-  datl'’'V  '-'f  Dm  'ir.  ml  limiK  nn  i  Ml 


the  c.cfabli.shed  policy'of  manufactur-  428,400  in  April,  1932. 
ers  ill  tkc  Imilding  field  is  to  co-op-  I  Residential  building  a' 
erate,  jvLtli  buyers.  Labor,  as  al-  '58.2  per  cent,  of  the  Apr 
ways  is  subject  to  the  basic  control  amounted  to  $11,773,100. 


AUTHORIZED: 

600,000  Shares  of  $100.00  each 


$60,000,000.00 


Iiects  for  improved  biisine.ss  especial- i  of  .‘'upply  and  demand.  In  several  bui!d1n,g  amounted  to  ,$9,324,900  or 
ly  on  the  .Mlaiilic  wne  good.  M.r.  jof  the  trades  shortage  is  anticipated.  .“lO.C  per  cent.;  industrial  building 
Beatty  niged  the  import, ant  trade  op- ^  D  is  probable,  however,  that  the  av-  $1.176,60(»  or  3.8  j)er  cent.;  public 
porliinitie.s  wilii  both  .Japan  andiO'oce  cost  of  labor  will  continue  ap-  works  and  utilities,  •$8,570,200  or  27.8 
^-niiui.  :  proxlinatcly  on  the  basis  of  labor  fier  cent. 

M.yBe.atty'sstatement  in  regard  ^  Totals  By  Provinces 

the  Goteinment  laiiwajs  w.iS  <IS  f  1  Tlir  fmiires  for  Hie  orovinces  arc  n«  fiillnvi-o- — 


8,100  in  April,  1922.  ISSUED: 

Residential  building  accounted  for  426,832  Shares  of  $100.00  each,  fully  paid 

.2  per  cent,  of  the  April  total  and  Profit  and  Loss  Account . 

nounted  to  $11,773,100.  Business  (Subject  to  Income  Tax  for  Year  to  Date) 


42,683.200.00 

706,544.22 


$.S0, 805.581. 9R| 


Lo.ss  >'carlj  ID  .MMliniis. 


Uining  l^-:\  >va.s  lo  ^vhich  iy;twr<.n 

is  iidcicd  $1.745, iuln  est  dno  and  ^or  Uir  7:i!i 
unpaid  lo  the  Government  for  1920  fie**  Mm  r\ 
and  a  deficiency  of  $327,416  on  in-  "iimbci  s  <'f 
sninnce  iccovcied  for  the  lost  ship  “"’Viir  .  0111 
Camiflian  Exporter,  and  from  whicli  riirtiiuinrh 
is  Mibtraeted  the  snipliis  (•$1,001,233)  t’cnniai  N.  > 
••naiJahle  on  Deccinbre  31,  1!»20.  leav-  [ruirh, 'Tiler 
ing  a  total  deficit  at  the  beginning  of  a  nn-p'.iwcr 
1922  of  $Ji.l  1 6,i  11.  'I'liis,  together  ifom  widci 
with  the  1922  deficit,  brings  the  total 
up  to  .$18,765,622.  i„,„i  i,;,vp  » 

>'o  TIsihle  (I  Til  II I  age. 

I'he  worst  feature  of  the  entire  1  j;rIi'i!oii”'«'f 
proposition  is  that  this  los.s  is  .siis- j 
t, 'lined  without  any  visible  advantage.  larim 

'I'riic,  the  st.atemcnt  shows  Unit  the;  General  ) 


ii.ii  Govi’i  iiiiiciUs  fill  .ii'iiil  iicMoii  vi- !  f'ami'li.m  .Nnlti'niil  liailw  ay.".  Me 
itcf  the  Biapiic  ."t'*l  t  Ir  incut  .Nit  .iusti-j  way  .situ.alioil  el  <  ati.'iila.  \\  nii'l 
fip.n  the  rspcitation  ef  .still  gicm-r  e'cr  inanv  .*cni.-<  pa.-l  liccii  ."e 
iiuinbci  s  ef  crilonhsls  fioni  Great  Jtrll-  ganizcd.  Ims  new  "<  tiled  inie  a  1 
gj„  I  tion  in  wliii'h  llm  wi,"dciii  ef  tlK 

‘"riic  loiiuviica  ef  Neiilioin  i;iii,i|>r  ci*"  •a<lept'’d  b\  fernici  Kexiin 


I’cnniai  N.  N'orway  am!  fii.  cdi  n.  n  hii  n 
wf  I  ■>  imiitial  during  Me-  nai.  .and 
w  liirh,  fhcrrfori*.  ."iiffi'iod  mi  le,-"  ef 
n  nn-pewer  owing  te  u  ai  ncMvily  .ami 


''inigi  ai  ii-,n  diii  ii 


1  gical-r  o'cr  inanv  icni.-*  pa.-l  been  ."e  di.'<et;- 
■rat  Bril-  ganir.cd.  h.as  new  "illlcd  inie  a  (fml  - 
I  lion  in  wliii'h  llm  wi,"deiii  ef  Mm  p'dl- 
1  laiii  'M"'  'ci*'S  .ad'ipM’d  b\  fernmi  gel  i  i'nim  nl ." 
lli'ilamb  I  O'l  Oe  lesird.  .and  il  i-un  I"'  asi  crtain- 
i  n  w  liii  II  ed  w  li'tlici  Ml'*-  van  Im  ."iivvcs.-fully 
war.  .and  adinililsterfil  and  w  IMi"  it  fni  Mn'r  ly- 
I  le""*  of  !ian.‘*i  i\'*‘  (b  Ilian').*'  uptin  ihc  Venn  I  r.i''.*» 
Ivilv  .and  cxeliri|imr.  in  Mii"  "ituation  and  It." 
irm  Me*  eff' ■  t  upon  t iii n.'*)''irt.a1  ion  veni)>.'inm.a 
-a''  evri  .  ,g' n'  riillN',  \i.iii  i"ni|'an\  is.  ef  l■"U^^*v. 


pepulatcd.  And  .Swi  I  z.- via  ml  ami  )  |„| .  1  Mia  H.v  cemmi  nrd  11  ml  mienMmfxmnl 

.  -  ,  land  have  i,1r.'.ady  feiiml  il  n-''  C".aai  y  I w  liicli  p.'linval  mlcrf'  1  em  e  i.y I iin- 

[)  TIsihle  tilvinlnire  follew  Mm  lead  ef  Gi<'al  Biilain  in  !  jimt'd  ei  icdu'a''l  will  deimnd  «• 

I)  VIMhU  A(lT.intaeC.  ;  vollng  puhli.-  nmimv  o.  al.l  in  Hm  vmi-  1  ‘aigc  nmusni.  Im  ic.-wli.  "f  lb.  cs- 

n-st  teatnre  ol  the  entire  1  gration  ef  tlmii  naliens."  I  imnnmnl.  If  1  Im  .1,,,  f  rx.  i  nt  1  v.-  "f 

HI  is  fh'it  ihi«  ifvcw  if  ciiif  !  ’  ti»4'  .\«tu)nf»l  KaHwav’^  ami  In.^i 

llioiit  -inv  vi«4ihl.'  iflvin/'in/  Fanners  Freni  (he  Nfnle’^.  I  eno  abir  ;t.s.-«i.sianth  air  puiniiiird  to 

lUOuT  tin}  \lMnJ(  iicI>«intdftC.  !  aciniiiiisfri  tl»r  rtir.**  a*«  ;»  pn- 

sht»ws  tliJit.  tlie  Cicuci’bl  laiinin^  rotnl!tiou>  in  tle^iAjitr  6»iitri  prisF*  M«»nbi  b#*  adiniiii.^in- 
Lirnrtl  o\rr  <*ortJijn  lrei;rbt  I  Stales  ami  jMirtioiis  tjf  }  rd.  tin-  proph'  fif  tin-  t  oonti  y  will,  in 

ngcr  traffic  to  the  N'litional  '  ern  Canada  liad  clnu-kcd  tlie  How  of'  '..Ts' .\f ''"li.ATT'v.oTi  eVi'i  mIm'i  'ven- 
biit  tlic  figure.s  cannot  be. !  agrieulMit'di  coleiimt.s  t:i  W'e.stern  '  1  m .  ini"  pni'liv  ew  imi  ^iiip.  if.  en 
il  as  even  Hie  shadow  of  ■  ('Humii'  dining  lUi'  past  two  years.  Mi-  d'e'r  i.'.oiii  re.  j  1  vrn.-uiei  .1 
on  for  a  nine  million  dollar  j  hut  "a  carviiil  ."iirxey  of  exii  tiiig  con-  |  "n  'n'rMu'sr'IidnnnrO'U  iiiT o^ 
.Mureover,  the  corporation  ditions  iinoly  cniiiplcied  jiutil'ic.s  tlie  1  Mkii-  ran  im  but  em-  rv.-niii,  minml>. 


tallied  Nvithont  any  visible  advantage.  lariiiers  I  rntii  the  Maic'.  l| 
'I'riic,  the  st.atemcnt  shows  that  Hic  i  Gcucial  fanning  coiidiiioim  in  tin:  1 
vessels  turned  oxer  I'criain  freight  j  ^'  esiern  ■’states  and  portion.*  of  West- j  ■ 
and  passenger  traffic  to  Hie  National  '  ern  Canada  li:id  i  livi-kcd  Hie  Hoxx  of  '  | 
Railways,  but  Hie  figure.s  cannot  be. !  agrieulHirai  coleiii^ts  t:i  Western' 
considered  as  exen  Hie  shadoxv  of  ■  Canada  dining  Hu'  past  txvo  years,'' 
justification  for  a  nine  million  dollar  I  I'lit  "a  eareiiil  ."iirxrx  of  exii  tiiig  con-  1  ] 


justification  for  a  nine  million  dollar  j  I'lit  "a  careiiil  ."iirxrx  of  exii  tiiig  con-  j 
deficit.  .Moreover,  the  corporation  ditioiis  iinolx  cnniplcied  jiu  til'ic.s  Hie  1  m,. 
operating  the  ships  apparently'  made  I  cxpeeiaiioii  tliai  we  ean  now  hopolt*" 
Hiein  part  of  an  Atlantic  combine  I  to  ag.iiii  .'Hmiilate  a  steady  influx  to  T, 
eonliolling  fieigiits;  this,  at  a  time  i  Canada  of  desirable  colonists  from  fei 
wlieii  Hiore  is  a  surplus  of  ships,  !  Hn  I  iiiii  d  .Stale.",  lint  tliis  is  iiaturai- 
making  Hiem  of  no  value  whatever  !  ix  ikpi  iidcnl  upon  improved  a.gricul-  '.[j.! 
to  the  Canadian  exporter.  It  may  be. :  t'ura  1  eondition.s  Iliere."  ei 


•  4*f  Ib^  fliinm 

•  f  tli‘‘  count r.v.  whirl! 


of  courar,  thjit  the  pituatioii  'uill 


lalfly  inaimuraicd  of 


»  hungo  oyoti  statesmen  ar©  ^omC'  obtiiiniiiK  from  CJroat  llritHin  j  r\pr7ir.i^Viu 

limes  vindicated ;  but  for  tlio  monionf  '  \oi-tijoi  n  l-^iiroiio  qiulii'ied  farm  !a- !  ho  nmUt'  to 


A«  alwa>'^  th^'  care  ^\)lero  n 
ilraHli*  tbpHrUir^  finm  i-ondit  ionr^ 
pr^vioi)>‘ly  oither  in  i‘<'inaihi 

40  fl.Hcwhcre,  Ih  in»uie.  now  fiitiintn>n.4 
aii?»4'  and  new  •  npet  il  ive  ineiliuiL^ 
;^!4*  Hd4*pt04l,  and  il  i,s  Marc'dy  to  bo 
rxpi'DiF'd  thill  an  appeal  should  not 


we  arc  in  the  enrious  position  of  pay-  ■  bui  crs  to 


ing  nine  millions  a  year  for  a  fleet 
who.se  most  distinguished  ta.>*k  ap-^ 
pears  to  he  the  infliction  of  lii.gber  ; 


Cunadiati  .  fanners 


I  ask  for  ."iipDort  te  llm  Natien.'il  Bail- 


xvas  proving  ;'Ucccs.sfnI. 


- uicviubui.^uvu  m.- ii  u |i- j  I’lirm  Liibi.m*. 

pears  to  he  the  infliction  ol  liigber  ;  ..ai„,,c1v  some  tbous.mds  of  larmi 

latCS  upon  its  generous  sillisidizers.  j  laberrr.s  bnvi*  bi*rn  ebtaiimd  to  fill  ! 
Increased  FxiionsC",  '  iim.ii.  aliens  film  i.y  xxostorn  c  na- ■ 

'  ..  I  flian  tarnmra  on  a  basi."  ol  wagos  ami 

In  l.yiJ,  the  first  year  ol  opera-  cmplox  nimt  wbirb  x\  arranl.'*  Ill''  Impn 
Hous,  gross  revenues  were  $2,779.000  1  Hi.ai  em  wesu'rn  fuimcis  avill  be  on- I 

out  of  which  there  were  left  earnings - — - 

.available  for  interest  and  charccs  '  f’M.  'vhich  was  then  conceded  to  he! 


He  added.  |  aiipnals  xveuki  "xii  vvcd  t'l  Hm  ; 

I  c.'.tx'nt  of  Imlng  dot  ruimniii  I  te  ‘Im  in- 1 
.-.r  furm  Cre-'IS  of  this  e.'inpHti*'.  r.."-tlmy! 
|•ilI  "  oulll  inx  .jlvc  a  lorgotfuln*'""  ef  I  Im  j 
Pi  n  I'  „L  l  history  of  tlm  country,  ami  the  cx- ' 
n-ac...  -im)  iPl'f  t*’  which  private  ('iiterprisc.  nhp-; 
^  «!*/»*  th4»r  commercial  iniliustrial  »>i'  other.; 
v-ii'i  bas  cont!  ibutoU  to  the  couniii'a  ad-, 

'\iii  UP  pii-  vancement.  ^ 

^iicd  tu  he  rrliiifc  IJiitcrprlHc. 

fundamentally,  private  pioppit.  j 
and  prlvnto  pnl^rpri^p  const  it  me  in  j 


1  Province.^ 

No  of  Projects. 

Value 

1  Ontario . 

17,399,300 

1  Queliec . 

9,905,300 

,  British  Columbia . 

1.34S..S00 

I  Nova  Scotiii . - . 

•SSO.OOO 

!  Manitohii  . 

.509,100 

1  Saskatchexxan  .  . 

. .  -13 

•170,100  ! 

'  Nrxv  lirMiiS'ticl;  . . 

172,000 

j.Mlierla  . 

*’7 

166,400 

1  Tot.al  for  'Dominion . 

. , . 

.30.S  1:3.800 

1 

Classincd  Eigiires. 

)  The  Dominion  figures  according  to  cla«?ifications  or  tvpcs  arc  a.',  folloxxs: 

1  T.'pes 

No.  of  Profcct.s 

Value. 

i  .Apartments . 

.  17 

1,831,000 

i  Churche.s .  .  . . 

.  19 

785,000 

Factories . 

.  . . . 

1,176,600 

'  Piibiic  Garages . 

.  21' 

212.200 

:  Hor-ipiials . 

.  6 

3 1 4.600 

Hotels  I”  Clults . 

.  IS 

6.58,000 

Ollice  [  ings . 

.  It 

<1 06,300 

I'ublic  1  ...lings 

. .  S 

2S0.:(00 

1  Itesideiice.s . 

.  21 05 

•9.9.3.8,100 

Schools  . 

. .  .'!7 

1 .005,.j00 

■  Stores . . 

.  90 

1.1 ->5.500 

1  AV  arcliouses . 

.  -  17 

4. 507, .500 

Tot.al  Buildings . 

.  2137 

22,273.600 

Bridges 

. 

1 

86.8.900  j 

1  Dams  and  AVharvc" . 

541.100 

Sexvers  and  AA  atermains  . 

338,200 

Roatls  and  Streets . 

3.104,200 

1  General  Engineering.  .  .  . 

.  39 

3,717,500 

Total  for  Dominion . 

30,S43.S00 

I 

NOTE:-  Contingent  liability  in  respect  of 

Bills  under  Discouht  .  . . ?33,231.10 

TO  THE  SHAREHOLDERS  OF 

PRICE  BROTHERS  &  COMPANY.  LlFfiTED. 

QUEBEC 

Wc  have  examined  the  Books  and  Acco^Ant•  of  Price  Brothers  &  Company.  Limited,  for  the  year 
ended  28th  February.  1923.  and  in  accordance  with  Section  1.  Clause  60.?0d  of  the  Companies' 
Act  0^20)  of  the  Province  of  Quebec,  we  report  that  we  have  obtained  all  the  information  aiKl  cx- 
planaiions  ue  heve  required. 

The  Inventories  have  been  certified  to  us  by  responsible  Officials  of  the  Company. 

We  further  report  that,  in  our  opinion,  ihe  above  Balance  Sheet  ts  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  at  28th  February.  1923.  according 
i  to  the  best  of  our  information  and  the  explanations  given  to  us.  and  as  shown  by  the  books  cf  the  Com- 


Datei  at  MontrcMl. 

20th  April,  1923 


GRE.4K.  CUSHING  &.  HODGSON.  /  Chartered  Accountant* 
GEORGE  A  TOUCHE  k  CO  '  A'ldiorl, 


PROFIT  AND  LOSS  ACCOUNT 

FOR  'YEAR  ENDED  28th  FEBRUARY.  1923 

To  Bond  Interest  and  Sinking  Fund  Requirements; 

Bond  Interest . .  $229, .531. 47 

Sinking  Fund .  190.445.00 

- S 


Allowance  for  Depreciation  and  Depletion  . 

Dividends  Paid  . . 

Surplus  per  Balance  Sheet . 


700.095.76 

853,664.00 

706.544.22 

$  2.680.280.45 


Dominion  Government  T.axesi . t  .  .  $  .'41.346.81 

Profit  from  Trading  Accoxmt .  2,338,933.64 

$  2.680.280.45 


TO  I*r,VU,OI’  LOOT  L.lhE  an  option  for  the  holding.®  of  ihe 

IRON  OKE  THIS  .DI  MMER  C  anadian  Iron  Company  in  the  Looii 
It  i.6  announceiJ  that  the  .M.  A.  •  Lake  distriet.  east  of  Port  Aithur, 
Hanna  Company,  one  of  the  la rge.si  |  Ontario.  The  company  will  do  con- 
Imlependent  iron  and  steel  corpora- ,  siderable  diamond  drilling  during  the 


MATACHEWAN  CO. 
PLAN  MUCH  WORK! 


reducing  (he  fleet  lo  a  total  of  37 


.available  for  interest  and  charge.**. ;  ['77.  which  was  then  toncedcil  tu  he  , 

profits  of  $1.056.<'(H».  In  192(»  grop.*i  far  «hove  it.s  value.  and  prlv.ato  rntnrprise  const Ituie  in 

rose  to  $lO,027/)0li.  le.iviug  $1,788,001)  't  now  developb  that  the  Govern-  no  1ps.*i  ilegree  than  publio  entv:i.iil.‘'c 
after  expense.s.  This  wa.s  not  good.  *o  dispose  of  27  ves.sels  thus  ''''^T\Veir“mte)m.«t'k^no'^ lo  "ii- 

hut  at  le.ast  was  a  show  of  earning  icdncing  the  fleet  lo  a  total  of  3i  nonal  interrHi  ami  ontitlo'l  iti  all  ro- 
abillty.  For  1920  gross  was  $10,768.-  hessols.  spect.**  to  iim  sa)im  inea.sure  of  pi'i- 

000,  this  time  furnishing  an  operat-  The  company's  report  for  1921,  is-  ^'1,'Vie  'A 'mx 

Ing  loss  of  $2,210,000,  while  in  1922  b'lffl  'O  •Dme.  1922.  stated,  it  may  he  difforemm  timt  tlie  privat.!:  <'iM.'i'pi'iA’ 
gro.ss  of  noavl.v  .as  niiieh  turned  into  I'oniembcrcd,  that  the  average  cost  may  im  in  part  or  even  entirely  tho 
an  operating  loss  of  $2,384,000.  of  the  fleet  was  $191  jier  dcadw'eight  property  of  Briti-sli  or  foreign  inxm.*<t- 

"  V,.  .....  V..  r' _ 1..  J  ors.  l.anada  must  for  a  long  time 

Miiiinn  ii.iiini.  I'nni!......  toll,  aiid  that  Hie  cost  m  Canadti  and  ,.o,.i,..i  nr,a 


and  private  enterprise  c-oiistituie  in  |  jf,  ^  recent  statement  with  respect 
A'e' wea^th'Aid  busiuLce'V^  '  thc-plans  of  Matachc  wan  .Canadian 

lion.  Tb^'ir  inten*»t  is  no  loss  a  n.-i •  t  (lOlfl.  Limited,  of  which  he  is  presi- 
tioual  intf'rrpt  and  entitled  In  nil  Ueiit.  Hou.  Senator  (i.  1).  Kobrrtson 


spei'ts  to  the  same  inea.siii'e  of  pri 


The  conipanv's  report  for  1921  is-  tcction  .and  favoi  at  ihc  imnd.s  of  I h,  I  It'diitcd  out  th.it  oxei  (O  OOO  feet  of 

..  Li  i,,  I..„'  'i.x',*,  U  .  Government.  It  makes  little  er  no  Stripping  ha.s  lieen  aln-a  iy  done,  on 

.  ued  in  June.  I---,  st.ited,  it  may  he  difference  timt  tlie  private  l■nlel-pl'i.''e  !  which  the  assays  as  reported  bv  Gov- 

reniembcrcd,  that  the  average  cost  m.ay  be  in  part  or  even  entirely  tho  ;  £.eolii''isls  raii-e  from  48 

an  operating  loss  of  $2,384,000.  ^  Hm’^ioVbiVl''narS  .w'?.‘’'‘L'anLdL'\ViuL“'foL'a‘T.mg  ^bne  j  to  $50  per  ton.“  'Diamond”  drill  hol^s 

31jlhon  Dollar  4  onipaiiy.  eo*'  J’l  vanaa.i  ana  depend  upon  foreign  capital  and  must  to  Hie  number  of  62  have  been  bored, 

I'hn  Dominion  Government  organ-  ^1'.^'.'  ,V,-’.me,lM.*L'aLieM '"“‘'r.ie' mlL  i*"  average  of  over  200  feet, 

ized  the  Canadian  Govcrninenl  Mer-  f'Ji'l  $6,3  m  $110  per  dead-  Liggest  tluu  private  enter- 1  In  addition,  a  shaft  170  feet  in  depth 

ehani  Muriue,  Limited,  with  a  capital  i*®  that  the  fan  replace-  prisra  which  have  been  over-8*.nt'i- '  has  been  sunk  with  over  1,000  feet 

stock  of  $1,000,000  in  10,000  shares,  nient  value  was  given  as  $.o.  i''?,"-'*. 'V  •;?neepMon  liuyc  iiotjof  drifting  into  the  ore  bodies, 

of  $100  eaeh  (4,909  Issued),  reduced  Loss  of  $140  I’cr  Ton.  m^rn \he‘'prorp'ri?y  nn^’^  As  a  result  of  this  work  nearly 

by  Ihe  loss  of  one  ship  lo  $180,900.  The  Government'.s  1923  view  is  dif-  the  country  pa.i  lieen  conti  ibuted  to  ,  37.000  tons  of  gold  ore,  averaging 

1'ne  Canadian  Government  was  aulh-  ferent.  "Enquiries  made  in  v'arious  individual  iniiiiitix  e  and  eni,*rpi'iie^  ■  s;i,77  pp^  j„n_  totalling  In  value  over 

orized  in  1918  to  loan  money  to  the  ship-building  eentve.s  indicate,”  the  w°ay.^''^i*t*^mu"t,**'uf  m  ce."x"ity,''feiiow  |  l>*4s  been  .opened  up.  Both 

corporation  for  the  construction  of  report  says,  "that  construction  co.st  that  if  the  couiitiy  i.s  te  expand  in  i  values  and  tonnages.,  it  is  eonsidered. 

ships,  secured  by' a  first  mortgage  on  of  vessels  of  the  types  which  make  it."  commercial  and  indu.itrini  develop- !  m-p  unexcelled  in  any  of  Ontario's 

the  ships  and  by  the  company's  notes  up  your  fleet  is  now-  hi  the  neighbor-  rnd"vid'ual"*'and  ''airpera'ie**  onterp'ri""  i  Priduoing  mines, 

to  the  Government  drawing  interest  hood  of  fifty  dollars  per  deadweight  Thi.s  in  turn,  invoix  e.s  the  .'mppovt  ef :  I'he  entire  property,  formerly  divi- 

at  5V&  per  cent.  The  first  of  its  ton,  and  this  value  would,  in  our  and  f'U'eii;n  capital,  a  support  dej  hotxveen  four  vlifferent  interests, 

fleet  was  .delivered  in  February,  1919,  opinion,  constitute  a  fair  replace-  ccivaMy  I'e'sloxv 'in''f.''rthconifiiK  xvr'n*  i 

the  last  on  January  29,  1922.  The  ment  value."  it  tliou'glu  that  peliiical  or  govern-  luanagcinent.  consists  of  txventy-two 

fleet  on  December  31, 1921,  comprised  P'roni  this  it  will  be  seen  Hiat  the  tncni  infiuenoe  werx*  such  that  tlic  |  claims  of  84(i  acres  in  all. 

().■>  steamers  of  380,097  deadxveight  company  hou.ght  65  vessels  at  an  iyopB^'aiK,.d  ‘^‘j'’imvp"aV  jxr'scen  *^no  I  program  of  development,  as 


Hirnt  va.lur  wiis  fiivcn  as  $75.  |  in  thrir  ronc'mtlon  lia\'c  not 

I.n<iS  nf  $140  I’er  Ton.  i  failed,  bccaiiae  they  have,  nut  I'l  Hit 

GOSS  OI  IMIW  ler  Jon.  main  the  prosperity  mid  progre."."  of 

The  Gov’ernment's  1923  view  is  dif-  th*,  countr.v  ba.a  bci-n  contributed  ii-i 


tbjus  in  their  .'oncepMon  huye  notjof  drifting  into  the  ore  bodies. 

failed,  bccauHf;  they  have,  imt  i*i  ih«  l  .  ^  i*  r  *u:  _ _ * 

main  ih^'  pro»p4*>rjty  n!ul  proj^roN.^  ‘-if  i  As  a  result  of  thit*  work  nearly 
tli4*  4;ounir.v  has  bei^n  cuntrlbiiteil  to  .37,000  toils  of  gold  orc,  avera.alug 


fleet  was  delivered  in  February,  1919,  opinion,  constitute  a  fair  replace- 
tlie  last  on  January  29,  1922.  The  ment  value." 

fleet  on  December  31, 1921,  comprised  P'rom  this  it  will  be  seen  Hint  the 
6.'>  steamers  of  380,097  deadxveight  company  hou.ght  65  vessels  at  an 


The  program  of  development,  as 


ton.s,  which  cost  $73,571.84i2,  plus  $5,-  iiverago  cost  of  $191  per  ton  and  i.s  indication  that  the  Government  of  the  1  announced  by  the  Managing  Director 

096.826  iulere.st  accrued  and  unpaid —  now  prepared  to  sell  27  of  them  at  ‘lay  desire."  le  tal.e  any  other  attitude  I  Joseph  Quayley.  has  as  its  object  the 

in  all  $78,668,668;  it  was  carried  on  $-50  per  ton,  or  a  loss  on  sale  of  $141  hrtween'^'Hic '.\aiTm1rt'i'”uailVx'!aVs"''Hmk  200,000  tons  of  ore 

the  hooks  of  the  company  at  $69,233,-  per  deadweight  ton.  this  companx!  and  it  l.«'^of  great  im-  •  Ikis  season  and  the  erection  as  early 

- -  that  it  should  not  if  Ihe  i  as  possible  of  a  SOO-ton  mill  with 

- ^ -  credit  of  fanadian  enterprise."  is  to  be  I  „.hicii  to  vfart  nrodiietlmi  I 

TWT  A.  ces."fuiiy  invited  to  its  support  and  Tho  next  step  will  be  the  offering 

r enaities  tor  IN  eglect  in  e.xpansion.^  joj^a^  sui-nciemt^^^^^^^^^^^  i 

Filing  Income  Tax  Returns  Pt'opcrty”e"r\nd  faTe^t  mxpayerithe  capitalization  of  $5,000,000  there 

■****&  M.  M-aw  a.ww./«.MX  corporation  or  citizen  has  .a '  was  retained  in  the  treasury  1.700.- 

'  ■■■  I  I  I  I  greater  Interest  in  the  nation-al  wol-  poO  shares  for  that  purixosc. 

/»-  .  f.are,  nor  contributes.  I  think,  mcr-e  to  i 

(From  The  Ottanit  Bureau  Of  The  Financial  Times.)  its  advancement,  its  raiiw  a; .«  w  ere  .  - T""^ - 

.n  A-,  t  ■  1.'  ■  1  ■  ■  J  1  projected  and  exanstructed  for  the  pur- 1  10  EXPLORE  UIOX 

Ottawa.— -An  increasing  amount  in  penalties  is  being  imposed  bj'  the  pose  of  carrying  out  one  of  the  terms  I  44RF  FIELD  ONFF  'HOnF 

Taxing  Commissioner  for  neglect  to  comply  with  the  Act.  The  Department  of  Confederation,  namely,  the  con- i  «-iii  s., 

has  under  consideratipn  the  question  of  revising  the  penalty  so  as  to  recognise  transcontinental  rail-  f'^h®r  explorations  ill  be.  cai- 

n  diffprenre  hptwPPn  a  firat  and  appond  nr  third  nffpncp  and  ilcn  thV  connecting  the  railways  of  cast-  ried  OUt  this  year  in  the  iron  field 

a  dinerence  Detween  a  rirst  anasecond  or  thmd  ottence,  and  also  the  uuestion  ern  Canada  with  the  seaboard  of 'on  the  north  shore  of  Lake  Atha- 
of  time.  The  penalties  so  far  imposed  by  Provinces,  have  been  as  follows:  British  Columbia,  and  the  contractlP„  v  ®  ^  i  .7  ,7,  o  „  ♦  1  • 

1920  1921  19  *2  IQoq  w  ith  the  in,.ninion  Oovei  nm.'in  con- i  abceitailling 


Nova  Scotia . 

2,382 

$7,758 

$10,634 

$12,542 

New  Brunswick . 

...  $1,822 

5,190 

5,132 

6,941 

Quebec . 

...  4,467 

28,714 

24,332 

26,603 

Ontario . 

14,46$ 

77,229 

73.583 

90,966 

Manitoba . 

7,769 

20,621 

20,298 

13,841 

Saskatchewan . 

936 

12,172 

14,919 

21,940 

Alberta . 

1,082 

12,936 

11,871 

10,687 

British  Columbia. ,  . .  .  .  . 

1,969 

13,775 

16,899 

19,016 

Y  Ukon . . . . 

32 

375 

261 

212 

with  the  Dwiinion  Oovenimcnt  cc7n- I  ascertaining 

tains  a  provision  for  its  perpetual  the  extent  of  (he  deposits. 

operation.  It  can  therefore  Justly  - - - - — - 

cialni  lo  be  in  the  txui'si  sense  a  na- j  By  its  steam."hip."  it  has  provided  for 
^  f.,.  foreign  trade  of  x'anada.  and  by 


11  the  attr#  tion 


Who  receives  the  big  dividends  from  o 
Investments  in  Insurance  Stock  • 

The  man  who  early  saw  the  profit  possibilities  of  insurance 
companies  and  backed  up  his  convictions  by  investing  in  them,  has 
cause  to  be  particularly  grateful  for  that  decision. 

Few  other  classes  of  investments  haVe  made  so  much  money  • 
for  the  shareholders  as  the  stock  of  sound  Insurance  Companies. 

Over  a  period  of  12  years  The  Standard  Accident  Insurance 
Company  paid  its  shareholders  over  $500  for  every  $100  invested, 
an  average  of  over  40<^,c  per  j'ear. 

The  Canadian  Fire  Insurance  Company  of  Winnipeg  paid  out 
over  950  per  cent,  in  dividends  on  the  original  capital  stock  in  less 
than  20  years.  An  average  of  about  50  per  cent,  per  annum. 

From  1895  to  1908  the  Queen  Insurance  Company  paid  10 
per  cent,  each  3’ear.  In  1909,  20  per  cent.;  1910  to  1914,  30 
percent. ;  1915.  35  per  cent. ;  1916,  40  per  cent. ;  1  9 1  7,  42 '  j.  per 
cent.;  1918,  100  per  cent. — on  original  capital  stock,  par  value. 

In  addition  shareholders  in  1 904  received  a  stock  dividend  of 
$500,000.  In  1917  a  further  stock  dividend  of  $1,000,000  was 
declared. 

The  cases  quoted  have  been  selected  at  random  and  arc  only 
a  few'  of  hundreds  that  could  be  quoted. 

Would  you  like  to  receive  interesting  information  about  such 
on  investment  opportunity? — one  of  the  most  attractive  Insurance 
Stock  investments  that  has  ever  been  offered. 

The  Company  is  sponsored  bj’  prominent  business  men  and 
has  wide  powers  to  transact  Fire.  Accident,  .Automobile.  Burglary 
and  Sickness  Insurance. 

IVe  welcome  inquiries.  Use  the  coupon  now. 

NATIONAL  CASUALTY  COMPANY 

.L  4V.  I.  I>CiLIS,  Mauagiug  Director 

120  St.  James  St.  Main  22S6.  Montreal. 

NATIONAL  CASUALTY  CO.MPANV, 

120  St.  James  St..  Montreal. 

Send  me  full  particulars  about  the  Insurance  Stock  investment  and  how'  it  offers  an  oppor¬ 
tunity  for  big  dividends. 


NA.ME  .... 

addrf:ss 
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Send  Us 
Your 
Enquiries 

With  sc»TTje  fdiiy  jpars’ 
*‘Xprrifiice  in  tin-  field  of 
iiivolmrnf  M-cnrities,  ne 
are  in  a  posiiion  tn  advise 
you  regardinc  the  partieii* 
lar  seeuriiies  in  nliieli  you 
are  pi  iiiiai  II)  interested 

Send  tis  your 
enquiries. 


HINTS  TO  INVESTORS 


HANSON  EROS. 

Arruimeni  Securities 

160  St  dame*  St.  65  .Si»ita  St. 

|v  MoiUreiJ  Ottinm 


Jl 


m 

BAY  SULPHITE  CO. 

LIMITED 

20  year  Ursl  Mortcage 
6\i''r  Sinkinc  l  iind 
(•olil  Ronds 

a-si;ts 

o\w  (lirrr  linir«  Rnnd  issur. 
|;.VKMN<.S 

<r»fr  four  tlmen  infprr*!  require¬ 
ments  of  fhi»  ibM:e. 

ITire.  07.7.">  and  interest, 
lielduig  over  6.70%. 

fUbmitar  irQun  ■*0gu!>A 


HousserWood&co. 

INVESTMENT  BANKERS 

io  n  King  St-  E  Toronto 


The  Problem  of  Insurance. 

!/'n:<  just  pnUi  v<y  Ihird  xiib^rrip.  ■ 
lion  to  pour  poprr  by  uhlrh  I  hove 
profitrri  rousirlcrubly  riiirinri  this  time.' 
iVoiilrl  hhr  pour  odrUr  on  in.VKraiire.  j 
ll'/.?  tliinkino  of  takino  out  SJ.OOoi 
ill  u  policy  prciriiitn  Sl,5Sn,  cash  sur- j 
j  rriirlcr  flSO  per  1.0'KI  aurl  npproTimatr 
f  (11  riric  ir/s  -MTO.  in  thr  Sorih  .\iucri(xir  \ 
I  1-ifc  AASurnner  Co. 

Another  apent.  a,  friend  of  mine,  has 
b'-ru  can  rassiup  for  the  Xationat  LifC  ; 
j  -t vsi/ivimr  Co.,  .of  Canada,  leith  the 
.sonic  prcmiuiii  hut  am  fyiiy  ein  the 
I  other  corrrspondinp  fipurcs, 

"'!?/  you  kindly  ailrisc  me  whether' 
either  of  these  tiro  eoinpanirs  W  6<'f- | 
ter  than  the  other  or  whether  I  would  ^ 
he  hotter  advised  to  insure  in  some  j 
other  eompany  nltopethcr,  'ir  is  one  as' 
pood  and  safe  ns  thr  other?  ' 

'  My  idea  or  insurance  is  more  for. 
'  protection  thou  inve.ttmrnt,  vhat  i.  I 
I  the  cheapest  form  of  all-life  that  is  rr- 
■  Icible.'  .1,(1  (J  dentist,  aye  13.  /kiitI 
I  J3,0O0  in  Spanish  Itiver  8  per  rent.  : 

,  bonds:  Hr'ia.Uia,n  at  4?  ind  ‘JO  Smet-l 

ters  at  and  am  married. — .1.  If.  | 

.  .V.,  fort  It  illiain.  | 

I  .\nswer  —  Itoth  the  companies  you] 

I  mention  are  in  first-cla.^s  condition.  | 
a.s  ehow n  by  then  last  returns  to  thei 
'Insurance  Pepartment.  Kither  of  j 
!  them  would  he  found  absidutely  rcll-j 
i  able.  When  an  apept  calls  on  you  he  : 

I  Rcncratty  has  a  little  hooket  showinpj 
ithe  exai  t  returns  for  other  eompanics.i 
I  the  same  as  his  own.  and  you  might 
I  pet  one  of  Ihein  to  let  you  look  it  over. 

!  There  i.s  .some  little  difference  lietween 
1  the  mtiiual  ■  ompanies  and  privately - 
,  owTied  companies,  which  is  in  favor  of 
:  the  mutual  companies,  owing  to  the 
'  lower  operating  rests.  There  are  a 
few  of  them  in  Canada,  which  are  in 


.Viiswers  to  inquiries  are  l>n«od  upon  Informntlon  which  TUI'. 
KIV  4\<TAI.  Tl-VIltS  hrlle\rs  rrlinhir.  fair  and  nniirrUidicrd.  hnt  hr- 
y«»D(l  the  osepciso  of  4*arr  In  setmrinu  such  Inforniulion  TIIK  Tl.\.\.>- 
CI.AI,  TlVIies  iissnmes  n«  responsihllltji. 

Inquiries  must  hear  the  sianntiire  nnd  adilrrss  of  the  writer  In 
order  to  reerlve  iittentlon.  .Answers  tboupht  to  he  of  puhlle  Jiilrrest 
.till  be  piiblishetl.  If  nn  iinswcr  Is  not  of  u;enerHl  Interest  It  ..III  be 
mailed  provliled  stamped  self-nddressed  envelope  Is  enclosed. 

O.Tin,;  to  the  Inrae  number  <if  Inqiiirlrs  rreeivrd  nnd  thr  time  re¬ 
quired  to  seeure  the  informntion  In  connection  .vlth  n  great  man.,  of 
them.  It  Is  Impossible  to  get  nil  replies  In  during  the  week  in  .. hich 
they  .ore  received, 

411  Inquiries  are  handled  ns  e\pe<litlnusly  ns  possible  nnd  if  your 
nns.Tiw  Is  not  published  in  nn  earl.r  issn.'  .ve  .vouhl  suggest  your 
keeping  in  toneli  mllh  the  piigr  in  order  to  find  thr  reply  to  your 
*l»ery  when  It  nppeiirs. 


Investment  for  a  Reserve, 


of  ihb  lessons  of  tile  de- 
fkition  period  since  lH2i.i, 
which  has  seen  years  of  profits 
turned  over  to  deficits,  and  in¬ 
adequate  resources  wiped  out  or 
seriously  impaired,  has  been  to 
impress  the  advantage  of  a 
.steady  pace  in  preference  to  a 
business  gallop. 

Many  mamifactureis.  whole¬ 
salers  nnd  jobbers  bought  to  the 
limit,  expecting  market  demand 
and  prices  to  be  maintained  for 
another  season's  selling. 

.Nowadays,  looking  tmek  with 
the  wi.sdom  of  hindsight,  they  .ire 
(oming  to  realize  that  a  certain 


percentage  of  cacli  year's  sur- 
jilus  -  indeed,  a  substantia]  one — 
should  be  set  aside  as  a  re.serve, 
not  by  investing  all  in  one's  busi¬ 
ness.  which  is  a  temptaiion  to 
inflation,  tuit  by  investment  in 
approved  iionds  and  other  securi¬ 
ties. 

■Mon  in  business,  large  and 
small.  >hoiild  consider  the  invest¬ 
ment  of  a  portion  of  each  veau's 
margin  of  profits  as  a  safety 
valve:  u  "soft  spot"  to  fall  on  in 
periods  of  hard  going  in  business 
affairs 

This  IS  quite  as  important  for 
them  as  wise  investment  is  for 
income  earners. 


11^ 


Spanish  River  Bonds. 

Once  riii.1,11  I  should  he  plad  to  h*vc 
your  disintcre.steri  adrice,  {  have  been 
advised  by  brokers  to  sett  JC.OOO  Spa¬ 
nish  Hirer  bonds  and  invest  the  pro¬ 
ceeds  in  an  apartment  house  first 
mortpope  bond.  I  hprr  been  told  that 
i  Spanish  His  er  bonds  are  certainly  po- 
;  iup  to  he  houpht  iv  uert  year  at  10 
]  per  cent.,  uud  that  it  would  be  more 
i  adi  antapeous  to  sell  note.  Do  you 
consider  {his  a  wise  investment  for  a 
woman f 

Ho  you  think  it  would  he  better  to 
buy  Xnlional  Motors  Corporation  first 
mortpape  Ji/i  per  cent  Sinkinp  Fund,  i 
to  yrnr  ronvrrtihlr  paid  bonds.  Series' 
-t.’  Ilas  r  been  told  this  is  a  very  pood  i 
investment.  j 

Or  do  you  think  l.ake  of  thr  M  oods  ' 
common  stork  the  best  investment.'’ —  j 
C.  ir.  .1/.,  sh<'i  brooke.  | 

I 

.Vnswer. — Wo  do  not  know  of  any  j 
reastui  why  S-panish  Jtiver  lionds 
should  sell  on  any  such  Ivtsis  a.s  10% 

;  diiniig  the  next  y  r.ii .  Conditions  for 
!  the  pulp  and  ixiper  indu.stry  are  ex¬ 
tremely  t'a.orable  for  Spanish  River 
■  I’nlp  A-  Paper  .Mills,  which  company 
specializes  in  newsprint,  the  general 
1  tendency  of  prices  for  this  commodity 
I  being  in  an  upward  dirretion.  The 
I  Prummond  Investment  jssuo  is  a  first 
j  mortgage  on  an  apartment  house,  and  ' 


On  Request — 


the  request  of  a  number  of  our  clients, 
we  have  arranged  for  an  additional 
supply  of  the  Economic  Review,  dealing 
with  general  business  and  financial  condi* 
tions,  which  is  published  each  month  by  the 
National  City  Bank  of  New  York,  with 
whom  we  are  closely  associated. 

\^'e  shall  be  pleased  to  mail  a  copy  regularly 
to  any  investor  on  request  for  circular 

M-lOl-F. 

The  National  Citv  Company 

Limited  **  *  *' 

74  Natrr  Dime  St.  W.  10  Ring  St.  E.  (  entril  Oiimhrrt  111  Mflinliio  Htil 
MONTREAL  lOROMO  (OTTAWA  QIEBEC 

iV«u  York  Chicain  San  Pranritco 
liondon  Parix  Henkva  Tokio 


Various  Common  Stocks.  (  Dominion  Stores,  Limited. 


(  see  by  your  paper  that  jiou  pive 
advire  re  .stotks.  I  have  10  C.rH. 
and  to  Montrrpl  rawer  and  wish  to 
j  ..  ..  ,11  ..aiiaiij.  viiiiiii  an-  I"  more  .s*orks  nuid  icpnt  it  to 

I  very  strong  shape.  Tlie  surrender!  puite  .safe,  bring  part  at  my  lucpine. 
I  value  of  the  policies  of  these  comran-|  Mill  you  kindly  advise  me  re  Domi- 

;  jes  IS  a  little  greater,  due  to  the  small- i  Te.rfile  common?  /  sec  by  the 


this  would  reprr.<sont  a  very  attractive  j  11 
Piere  of  real  e.state.  It  i.s  a  sinking 
fund  bond,  which  will  be  retired  n1  | 

I  the  end  of  fifteen  year.*.  Vou  were 
.  certainly  v  cry  fortunate  in  being  able 
to  get  a  ver.v  good  return  on  your 
/  would  hr  vry  much  obliprd  if  you  '  Spanish  River  bonds  at  the  time  you 


will  (Jim  me  your  opinion  of  my  hold-  bought  It.  and  owing  to  the  fin.inelal 
iiips  if  Can, Ida.  lohich  arc  as  /allows:  I  conditions  w  hu  h  preaatl.  there  would 


^6  shares  m  /tominimi  Stores.  I  Ad. 

For  these  I  paid  $100.  with  a  bonus 
of  C;>  per  rent,  common  stock.  The 
others  arc  in  the  preferred  class,  ytrld- 
they  are  srllinp  at  about  70  and\  ”>.0  *  Per  cent.  /  bought  thr  sc  turn 
per  cent  dividend  i  months  oyo. 

F.ipht  shores  of  Copeland  Flour 
.Mills,  at  the  same  rate  a.s  aboi'r.  These 
I  hair  had  ('ipht  months  and  they 
have  paid  the  dividend  nn  the  pre¬ 
ferred  ts.sur _ ff.  a.  J.,  Haiipor,  Mr. 


paper 
pile  1 

Prices  al  present  appear  hiph  in  all 
stn,  j.  s. 

Hell  Telephone  was  another  I 
thou  oh  t  pood. 

tl  ould  yon  .advuse  nr  to  purcha.se 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7%  to 
8^/5,  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in.  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart¬ 
ment. 

PEMBERTON  &  SON 

Financial  .4Crn/.T. 

Parific  DuUdin?,  Viuicouxer,  ILC. 

Agents  for 

VI  <M»d,  Gundy  &  Go. 

Toronto,  Moiitrral,  VVinnipf;, 
Nfu  Vork,  Loudon. 


app.irentl.v 
grrod  money  at  an  early  period  of  your 
life  Thus  means  that  yuti  could  have 
.1  fair  amoiint  of  lO-payment  life  In- 
.suraiiee  paid  up  by  the  time  you  were 
43.  at  a  time  when  you  are  still  able 
t'.  show  good  earning  power  an<l  you 


!  ri  office,  expense,  in  M  aterloo,  Ont.. 
where  some  of  them  have  thoir  head 
offices,  as  compared  with  the  larger 
'  cities. 

'  The  all-life  plan  is  generally  found 
I  to  be  the  most,  satisfartory  in  the  long 
I  run,  but  there  are  also  di-stinct  advan-, 

‘  tages  in  the  ;0-payment  life,  particu-:  Motitrenl  Poieer’’  Those  I  hold',  .\nswer:  — Dominion  Stores,  I.imited, 

larly  a.s  you  are  app.irentl.v  making]  ought  »t  84.  Sf.,  Preston,  Onf.  ^  ha.s  shown  very  ste.idy  growth  slin-e 

.\nswer:  —  Regarding  Dominion  Tex-  oi ganization.  .More  re,  entl.v  addi- 
tile  eiunmon.  ibis  is  a  \ery  good  stock  tiona!  lapit.i!  was  seeured  In  a  group 
and  in  time  should  give  a  good  account  strong  C.inadian  houses  who  only 
of  it-s'df.  The  eompany  paid  a  dtvi-  .sponsored  the  i.ssue  after  making  a  v  cry 
dend  of  12  per  cent  on  the  old  sto<k.  careful  study  of  the  undertakings  of 
which  was  recently  split  up  by  giving  company  and  its  pn.ssibilitle.';  The 
I  can  then  dci'Ide  from  the  pofution  you;  three  shares  In  the  new  eompan.v  fprifompany  has  adopted  a  new  principle 
.are  in  whether  .vou  want  to  convert  it  every  one  of  the  old.  so  that  at  the  fif  merchandizing,  and  Ibis  seems  par- 

I  into  sotiie  other  form  of  insunnee  or  present  time  the  stock,  which  i.s  rell-  tieiilnily  popular  with  those  who  do 

i  let  'I  stand.  While  the  obbgol ion  ;  ing  at  Tfi.  is  getting  i  dividend  of  only  ,  thf;  family  buying, 
may  be  rather  heavy  for  you  now.  .still  $4  per  share,  making  the  return 

It  IS  not  a  b.Ti  thing  for  a  young  man  around  pre.sent  prices  ."...i  per  cent  on 

to  have,  obligations,  provblrd  he  is  not  the  inve.stiiicnt.  The  .stock  has  always  r.ipriand  Flour  Mills  is  a  newer  un- 

,  cutting  down  too  much  on  the  neces- ,  f’f'''"  a  ef>od  invcstmeni  to  sharchold- |  advantage 

isitics  of  life.  -’f  course,  the  large  profits  management.  The  flour  in- 

Mso  note  the  list  of  securities  you  tb.it  the  eompan.v  has  made  recently 
have  and  all  of  the.se  are  good.  Bo- ,  ' "i  'lovernment  giving 

i  sides  vou  have  them  distributed,  one  some  attention  to  the  question  of  rc- 
I  being  a  p-ilp  nnd  paper  eonceen.w  hu  b texi.le  goods.  i 
I  j«  in  very  strong  position,  one  a  pubbej  Bell  Telerdioiie  is  an  8  pet  ,  enl  is- j 
1  nlility  and  the  other  a  mining  eoncigue.  It  is  .selling  around  IC”.  yiddingi 
I  eern.  Hath  Brazilian  Traction  and- C.7  j.er  c  ent.  | 

;  Smelters  shiruM  clo  well  f,ir  y-,in  over!  Note  aisc,  tha 
i  the  next  few  years.  In  the  mcnntime 
'you  are  getiiiig  a  good  return  on  your 
I  money  in  Bra.zili.in.  and  Smciler.s 
i  .ilways  likely  1o  sell  somew  hat  higher 
:  t.iian  the  reuirn  on  its  iiistifie.s.  owing 


not  seem  to  be  any  reason  for  you 
to  discontinue  getting  the  benefit  of 
it. 

National  .Motors  first  mortgage  Ti^ 
per  cent  bond  has.  we  are  infoi-med. 
bei'n  retired  from  the  market  and  the 
company  will  e.irry  out  it.s  financing 
in  Bome  other  form. 


Powerful  Security 

A  f'lr%t  I.Irn  on  proportv  over  double  nnij  hnir  niralr 

thr  nmount  of  the  boiiillnA-— 

A  KohiK  Hydro  KIrrtrIc  i  onrrrn  ^Ith  f^rvrnfrrn  yoiir%  oj 
kiirrmw  behind  it  nnd  the  fiittire  of  the  t)ftRn:i  \nl|ry  i»<' 
fore— 

A  ront’orn  that  omthk  two  white  coni  |»l;irls  :j-4l  !».■ 

rentre*— 

With  Uieoe  foatiire!*  alonci  the 


Lake  of  the  Woods.  20  Year  6>^%  Bonds 

.  J  of  the  lln^ke^hnry  Ltaht  A  Po%ier 


Copeland  Flour  Mills. 


dustry  has  been  ver.v  stnl>le,  even  clip, 
mg  the  rcad.iustineiu  period,  and  iiiicier 
anytlTng  like  normal  rondition.s  ihe 
company  should  earn  all  its  charges. 


rill  b.-iV 


I  t'l  I  be  lov 
I  that  the 
I  small,  as 
I  of  it. 


flo'iting  .' 
the  < '  B.r’. 


of  it  and  the  far 
ippl-  .s  relaiiVT.p 
ovvn.s  el  pc-r  cent 


An  Outlet  for  Funds 

Tr#*a«i»rrr^  of  Tartniiji  orciinizHtiAn*. 
Kvrrufrr^.  Trii>.trps,  und  nmiiT  pri- 
tnlr  indnidusil.s  Iic«\r  Mims  (»f  innnrv 
%\hi«h  <an  hr  and  pinfitaldy 

InTrHfrd.  r%rn  th«»ij);h  tli^Ir  iiftr  mny 
hr  roquIiTd  in  the  near  fiiturr.  fan- 
nda  Ti'niiun^nf  fb»nd*>  hair  a  firxihil- 
it.T  ahirb  spriially  mjHa  llirni  lo  thr 
lin»‘stmrnt  of  surh  nioiir.vs.  Thry 
{ii*r  isMird  in  MiniK  of  $100  and  up* 
iiard«  for  an-r  frrm  of  not  lrs«.  than 
our  or  morr  tliap  fiie  jrar^.  Infrrrst 
\s  pa.vahlr  half-.irarl.v  and  both  In- 
tr<rr«>t  and  piincipal  uill  hr  nindr  tn 
I>rr(»nir  dur  on  any  datrs  d'‘'»irrd. 
For  lri*ni«  of  3.  4  or  5  rrart^  Ihrr 
briir  n\r  and  tunr-half  per  rrnf.prr 
annum  nnd  for  I  t«i  g  yrar**  Flir 
prr  rrnG  prr  annum.  No  eiprn*>r 
i«  nUnrhrd  to  inir*stlnp  in  fhrsr 
Bond*  or  to  rollrctiiig  thr  intrrrfit  and 
pilmipal. 

|(  in  Kood  hn«inr«s  to  krrp  any 
futid’i  nnrmjilorrd  whrn  fhrv  hr 

ho  prnfitahl.T  inirUf^d  in  Mich  an 
ahsolutrly  ‘•nfr  miirity? 

Canada  Permanent 
Mortgage  Corporation 

14-18  TtAKDNTO  SjlirKT,  TDRtfNTfU 

Taid  up  (  apitni  and 

lIP.^rTirs  8l4.334.lo5  00 

Ini  r^t mcnl s  $41.365.H08  3H 


Investments. 

f  antuip'ih  •iiiiici  Vi  J.nplnnd  in  p 
few  mouths  lime,  our]  would  be  pleased 
of  your  pond  idi  I'  c  with  reft  reurc  to 
*hr  pvrrhisiv'i  at  Canadian  (lorern- 
ment.  Prniiiicial  nr  city  bonds,  and 
would  also  he  pleased  if  you  could  in¬ 
form  me  uhelher  I  ityiiild  have  any 
ditfiruUy  in  disposing  of  the  same 
should  I  desire  to  do  so. — P.  L.,  Vt-  . 
tatca.  I 


some  ( '  B  R. 
iind  .seme  .Monti,. il  I’owei.  Hoih  these 
is.spcs  are  likely  to  (ircive  profitable 
oil'  s  to  hold,  aii'i  we  would  r<'i  oro- 
nieii'l  buying  more  of  both  of  them 
In  the  next  few  years  c'.tM!.  should 
.si  ll  V I  ry  much  h-gher  than  c  urrent 
levels  and  in  the  uie.intmie  it  pays  a 
fair  re  turn  for  a  stoc  k  of  its  .standing. 
The  .same  apj'lies  to  .Montreal  I’ower. 
but  in  a  market  bke  the  present  it  is 
(liflicult  lo  buy  good  slocks  with  any- 
ihing  more  than  small  yields,  owing 
to  the  monetary  eonclitions 

If  your  elreum.stanees  will  permit 
of  it  anil  you  could  take  on  a  few 
other  securities  that  might  give  a  little 
higher  return,  there  should  be  some 
possibilities  with  a  small  investment 
in  Brazilian  Ti  action,  paying  4  per 
cent  on  par  and  selling  around  .30: 
Koward  Smith  common,  paying  6  per 
,  ent  and  selling  around  8n,  to  yie|,i 


Brooklyn  Rapid  Transit  Co. 

Could  you  stole,  please,  ns  iirnr  as 
po,ssihte ,  It.  It.  T.  stocks.  Ituetunfiup 
between  17^^  to  Jiab.son's  thiiiK 

sharch'ildrrs  .should  slay  with  Iheir 
holdiiip.s.  Mu  iiil,  niion  is  to  buy  a.iid 
if  a  profit  aernir,  self  it.  \our  unr- 
thu  opinion,  os  it  ha.s  hern  in  the  pn.sl, 
should  help  to  form  a  decision. 

For  your  in  formation ,  Fo.st  H  Flopn's 
Xrw  York  office  advised  not  to  touch 
it  at  all. — D.  J.  U'..  Montreal. 

Answer; — A  t>lan  i.s  now  being  work- 
e,J  out  to  try  and  bring  about  a  re¬ 
organization  of  the  Brooklyn  R.ipicJ 
Transit  anci  get  the  e.oneern  in  the 
'nanci.s  of  the  icieivers  liaek  into  the 
linncls  of  the  Ixuid  and  stock  holders. 
With  .such  a  cic  veloiunent  under  way 
there  is  hound  to  tic-  some  increase  in 
the  securities. 

The  price  of  the  .stock  indicates  that 
there  is  hut,  a  remote  possibilily  of 
much  being  saved  for  this  security, 
hut  in  the  meantime  it  is  so  cheap  that 
i  It  is  bound  to  attra,  t  a  eei  tain  amount 
I  of  interest  from  time  to  time.  Ton 
have  had  the  benefit  of  advice  from 


Central  Copper  Co.  of  Arizona. 


about  71/2  per  cent,  or  Maokay  com 
Answer — finch  investments  should  '  mon.  pay  ing  7  per  cent,  selling  around 
prove  very  aitractive  ones,  as  they  jj-  ,,  q5 

juovide  for  a', solute  safety  of  prinei-  : 

pal  and  there  i.s  .iJways  a  ready  mar-  I  *  *  •  • 

ket  for  anv  sueh  :ssurs  among  the  I 
larger  bon'd  and  investment  houses. 

so  that  anv  time  you  wanted  tci  dis-  j  Will  you  please  furnish  me  with  oil 
po.si  of  them  you  can  readily  do  so.  •  ifir  particulars  you  cpp  rrpardinp 
.lu.st  how  you  should  inve.st  your  Centrul  Copper  Company  of  Arizona, 
money  would  depend  on  your  require-  fnr..  such  as  eapit aliztt iein ,  rarninps, 
nients  from  a  revenue  slancipoint,  and  Joejition.  par  luilve  of  th.r  stock,  pee. 
if  y  our  means  perm.f  of  it  you  might  gp,„t  day  price,  and  who  are  at  the  ,  the  stock  than  to  lose  almost  every- 
desire  to  divide  your  investments:  head  of  it?  I  thing  This  applies,  however,  to  the 

What  is  your  opinion  of  tht.s  as  an  '<  old  .shareholders,  not  to  the  mail  who 
invrMinent?—P.  E.  D.,  Montrml  I  goes  in  now  and  buys. 


i  If  yotir  means  penult  of  it.  would  | 
,  think  it  would  be  advantageous  to  . 
i  have  a  few  shares,  at  least,  of  Lake  ' 
1  of  till'  Woo'i.s  around  170,  This  stock 
ivtys  12  I'or  cent  cm  par  .'ind  yields 
about  fi.Sfi  per  cent  around  current 
I  levels.  The  great  advantage  of  sueh 
I  an  invcstmi'ni  is  that  you  have  it  in  a 
,  poiincl,  well  established  eompany  ,  ttic' 

;  Ivusiness  <>f  which  is  pnrUetilarly  vv'll  , 

I  roundeii  oul.  If  anything,  tiiuler  nor-' 
j  mat  conditioii.s.  Ihit  l  onipany  .slioubl 
I  be  able  to  pay  largei  <list  libiil  ions  to: 

'  .shareholders,  and  Ihe  stock  is  getting 
to  sueh  a  high  levi  l  that  Ihcre  shoiibl 
I  lie  I'ossibilities  of  a  split-iip  in  th*-  next 
few  ycar.s.  This  does  not  mean  that  j 
I  it  IS  l  ertnin  to  oi  eiir.  Imt  the  tendeney  l 
i  woul'i  .seem  to  be  in  that  direction  In  ■, 
the  meantime,  with  a  stock  of  such  a 
I  high  standing,  you  would  have  the 
I  benefit  of  a  fair  return  cm  your  money  : 

!  and  also  Iho  prospect  of  increase  in 
I  eapllal  value.  Of  eourse  you  e,innot  ■ 
gel  all  lhr.se  benefits  without  running  I 
a  rertain  nmount  of  risk,  tnit  these 
inv  e.stnic  nt.s  in  staiidanl  Canadian  is- 
.siiC'S  have  certainly  worked  out  very 
udv antugi  ou&ly  over  a  period  of  years 


B.  C.  Fishing  &  Packing  Co. 

Would  you  consider  ft.  (’.  Fishinu 
and  Faekinp  a  pood  spirulative  pur¬ 
chase  around  prr.seu  I -le cels?  M'hat 
are  the  prospects  tor  tyurhre  Itniheny' 

1  have  o  few  shares  houpht  at  23  oiet 
run  thiiikinp  of  sellnip  and  hyijinp 
somelhintj  that  appears  to  h.ave  inoi, 
of  a  future.  Ifriu  huih  has  Queh,  • 
sold? — If.  It.  S.,  M'innipep. 

Answer:  The  stock  lias  been  .i 
great  liissappointmc nl  in  the  last  few 
years.  Of  course  the  company  for 
ye.ars  pisl,  has  shown  great  fliie.lii.i- 
tiona  Ml  Its  biisines.s,  owing  lo  the  fact 
that  it  must  wail  for  the  run  of  salmon, 
which  only  occurs  so  often  over  a 
jierioci  of  years  h'or  .some  time  past 
also  there  have  been  problems  of 
marketing  the  eompan.v'.s  output  nnd 
this  m  turn  has  added  to  the  cliffi-  I 


Innkeshury  l,<Bb4  A  I’ower  <n  Kfiiiiil  nut  Klrnncly 
III  (he  luilgiueni  of  file  cnrefiil  Intrslor  who  likes  :i  safe 
mill  siiiie  seeiirlly,  n  fiilr  term  ami  n  giind  iirofit.  Order  of 

J.  M.  ROBINSON  &  SONS,  LIMITED 

ST.  JOHN  MONCTON  FREDERICTON 


other  gcxid  sources  and  you  have  fo 
decide  for  yourself  just  what  you  would  I  eultie.s  of  the  company, 
like  fo  do  with  it.  Hibson  takes  the  j  There  are  other  i.ssues  vvhii  h  vvi 
view  that  it  ks  la-iter  to  stay  with  it,  i  think  could  be  bought  with  a  grenl''i 
.-ather  than  sacrifice  if  because  .share,  j  feeling  of  src  iiiity  and  even  ehanec.'i 
holders  have  .such  b:g  losses  around  r  of  posable  appreciation  in  value, 
current  levels  that  it  is  better  lo  keep! 

Quebec  Railway. 


A  Going 
Concern 

Six  and  one-half  per 
cent,  with  every  factor 
of  safety  on  a  Flydro- 
elec.tric  company  whose 
history  dates  hack  suc¬ 
cessfully  since  1006 — 
that  is  the  nature  of  the 
twenty-year  Bonds  of 
the  Hawkesbury  Light 
and  Power  (  o..  Ltd,, 
operating  two  plants  in 
the  Ottawa  V^nlley. 

Bonded  Below 
Half  at  6'2'/l 

The  security  of  a  First 
Mortgage  equalled  by 
less  than  half  of  the 
worth  of  the  properties, 
the  twenty-year  term 
and  the  6l^''c  yield 
make  this  an  investment 
anyone  will  be  proud  to 
own. 


J 

Pf  Jill.  —  A  SOHe.LTD  — 

STcJOHN  1889  MONCTON 
FREDERICTON 


1 

I'Ni'i.sTK.n  STtni'M*  — .w. 

Will 

Buy 

1 

1  1 

lOO  I.oew'*  l.amdnn  rom. 
.10  l.oew’n  Lendon  Prrt.  1 
25  l.orw'i.  Iliiffnlo  I’ref. 
100  ImprrInI  Steel  Carp., 
i  nmni.  qt  .1-10. 

200  K.  It  S.  Coinmon.  j 

7.1  Iliirant.  Motors.  i 

21  Tor.  I’Rntoges  Com.  | 
lO.tMMt  t  nn.  Aftno.  t^oldflrldn 
21  l.oew's  44'lnd»or  IMret. , 
1<M»  Bnallsk  K.leetrir,  | 

witli  bona*.  | 

Will' 

Sell 

75  f-orwV  Isondon  4‘om»  ; 
•5  l.ot'w’it  liondoti 

IfMl  l.orwV  Ruffwlo  < 

JsorwVt  Iluffiilo  Fref.  t 
K.  .1  s.  4  ommon. 

Zhtt  Ourtinl  MoiorK. 

K.  A  7*Tf.  Boniln. 

7*,:  IlHiii.  Tliratrea  rom. 
5.0DO  ran.  4;oldrtat4lK  ' 

SO  Iniperinl  ’*4rrl  4  orp. , 

'  1 

3,000  Iiupcrlnl  iorp.  | 

ItOllllK.  1 

CONTINENTAL  BOND 
CORPORATION,  LIMITED 

:io;;  n4^  sth^kt  T4mo.>TO. 

Aflrlulcl*^  niTB-r  j 

NEW  OFFERINC 

*2'  ;  |t.t  Moi'Okmkf  Sinking  I'lind  Gold 
Bonds  dtitiMl  30,  \92Z,  nm- 

tiirinK  Hrt  rnilier  30.  of 


“The  New  Sydney  Limited” 

A  Mrtfifrn.  LirfprMif  }Iof*>l  »>olrnf 
rrrrtf'd  in  Syrin**:' .  th*' 
of  No\a  S'foiia  ropiilaMon  «friFd 
i:reuter  than  llml  ^•njoypd  bj  any 
liotfl  rjiRt  of  Monfcrf*jil. 

Price  Par  anil  Interest  with 
SIU%  .Mock.  Itoniis. 

Il’fiff  iof  fftrtuularj. 

STANDARD  BOND  rORPORADON, 

LimHied 

MiirifIniF  Trnnf  Rtdfu.  HALIF.AX.  N.S. 


WliHt  are  your  Storka  pnyins:  you? 

Consult  with  UK  retcardinK  your 
iDvrKtmeiitfi  on  nn  exelinntre  l>nKi». 

Ihiiiieiitial  Seeiirities  Corptiration. 

.Klt-ini: — 1.1  St.  Saeranirnt  Slrrrt 
Tel.  Main  .Mti  Montreal 


.imciig  various  issues,  so  as  to  get  the 
ma.Miiium  of  return  consistent  with 
.cafcTy  of  prini  ipal.  In  this  event  you 
vvi  uld  perhaps  desire  to  step  out  from 
the  purely  munieit'al  and  provincial 
issues  into  a  few  shares  of  the  pre- 
frtred  stovk-s  of  Jiome.  of  the  well- 
established  Canadian  companies  or 
some  eoriioration  bonds,  Fueh  a  eourse 
would  permit  of  your  probably  adding 
atiout  one  to  one  and  a  half  per  cent 
to  your  investment  return.  This  is 
always  a  matter  worth  considering, 
prov  ided,  of  cour 
on  your  income 
quircnients. 

If  it  .should  be  your  desire  to  g,ve  us 
an  idea  of  approximately  bow  much 
you  have  available  for  investment, 
would  be  pleased  to  submit  a  list  of 
varied  issues  which  might  be.st  meet 
your  requirements. 


.\re  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  r.diior.  "Financial  Times.”  .Montreal. 

I  1  Ihini:  ',f  purcbasinet  »he  follow  ing  securities: 

Please  'give  me  your  opinion  .free  of  charge)  regarding  same. 

Purchasing  Price 

Same  of  Ettqu  . . - . .  .  •  . 

Address . .  •  . . . 

Som  de  plume . 

The  Replies  will  he  (published  In  The  Financial  Times,  under 
he  nom  'ie  plume  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

•  Cross  out  tine  not  desired. 


.\nswe.r: — The  Central  Copper  Crvm 
pany  has  offico.s  at  71  Broadway,  Now  ] 
York  City,  and  wo  are  informed  that 
tboy  arc  offering  stock  for  subsi-rip- 
tion.  but  that  no  market  is  being  made 
for  the  shares.  A  descriptive  circular 
of  the  eompany  slates  that  the  capi¬ 
talization  is  lio.nnn.oon,  par  value  ,3nc. 

.A  complete  financial  report  is  not 
given,  but  the  .statement  is  made  that 
of  January 

ovvs 

Cash  in  Banks .  $  730,000 

.\erounls  Receivable .  2.00O.000 

Property  value  estimated....  tl. 000.000 
The  company's  properties  are  said 
to  consist  of  about  1.380  acres  of  min¬ 
eralized  mining  claims  at  Dos  Cabezas. 
Arizona. 

Ufficer.s  and  direefors  include  T.  N. 
.McCauley,  president:  l>.  S.  Stevenson. 
R.  V.  Dixon.  M.  O.  I.'Ce,  S.  .1.  Strough- 
ton  and  S.  X,  Kemp,  vice-presidents; 
John  VV.  Ih-out,  Jr.,  General  Manager; 
Roger  Sherman,  General  Counsel. 


r  wonn  eonsuiering.  i  ^ . 

se.  you  are  depending  company  s  re.sourees  a 
for  your  bring  re-.’,-  ’aS”'  "oic  a.s  follows 


I  North  Colonial  Gold  IVUne. 

I  Peina  a  constant  reader  of  your 
I  aiuablc  paper  1  would  hr  very  pleased 
if  you  could  give  me  some,  information 
ahriut  the  Xort.h  Colonial  (fold  Mine 
(formerly  the  -  Flizabrfh"  mine)  in 
the  Rainy  Fiver  district.  Also  if  shares 
I  houpht  on  mrrrgin  receive  d.ividcnd. — 
i  .If.  K.,  Montreal. 

r  Answer; — 'VYe  <  on  find  no  informa.- 
tion  under  this  name.  The  Elizabeth 
I  Mine  comprises  about  300  acres  in  the 
Jtainy  River  di.strlet  and  about  ten 
'  years  ago  an  P^ngllsh  syndicate  work- 
,  ed  this  property.  Machinery  was  in- 
(  stalled  and  a  shaft  sunk  to  about  250 
I  feet.  However,  all  this  took  place 
about  ten  years  ago,  and  to  the  best 
information  we  can  find  nothing  has 
been  done  since. 

Shares  bought  on  margin  receive 
dividends. 


The  Quebec  Railway  situation  Is 
very  mixed  and  the  qtie.siion  of  add¬ 
itional  financing  which  has  come  In 
for  so  much  di.seussion  has  caused  a 
falling  off  in  .sfieeulativo  interest  in 
the  shares  of  the  eompany.  The  whole 
/  am  thinking  of  purchasing  some  |  (jurber  situation  is  so  complicated 


International  Nickel  Common. 


.shares  of  Inteinaiiosal  Xickel  Com¬ 
pany.  Vrhieli  is  nou:  r/uoted  at  on 

thr  Xrw  York  market.  7  has'r  always 
been  under  thr  imprr.ssioti  that  this 
mine  was  in  I'anada.  Would  you  give 
me  what  information  you  can  about  it 
and  do  you  imisider  it  a  desirable  pur¬ 
chase  a.t  present?  What  has  been  its 
overage  market  prir  rt — Mcdicus,  Sle. 

Anne  de  HrJlevue. 

Answer:  -  International  Nickel  Com-  ! 
pany  is  the  h.g  nickel  organization  of 
the  world.  Its  properties  are  in  Can¬ 
ada.  but  its  refinery  plants  are  in  the 
Cnited  Plates.  Tt  has  always  been  a 
big  producer  of  nickel 

The  company's  prorrerties  were  clos¬ 
ed  down  for  some  time  owing  to  the 
falling  off  in  business  in  Europe.  The 
International  situatioai  is  causing  con¬ 
siderable  trouble  all  the  time  and  until 
this  i.s  adjusted  the  business  of  the 
company  will  not  be  anything  near 
normal.  When  it  paid  a  dividend  a 
f'vw  years  ago  the  stork  sold  as  high  as 
57^.  Its  par  value  is  $25.  It  has 
been  bought  mainl.v  by  interests  who 
believe  that  over  a  period  of  a  few 
years  the  company  should  be  able  to 
give  a  very  good  account  of  itself. 

•  y  •  * 

Mackenzie  River  Oil. 

/  think  of  purchasing  McKenzie 
River  Oil.  Limited,  at  $10.  What  i* 
your  opinion  of  this?— Sunburst ,  Re¬ 
gina,  Sask. 

Answer: — This  stock  is  very  specuT- 
ative  and  if  oil  should  be  discovered 
on  their  properties  it  will  mean  a  long  , 
time  before  any  benefit  would  accrue  i  Mutual  till,  whieh  is  selling  around  113  j 
to  you.  At  $10  a  share  the  price  is  {  a  ^are.  The  par  value  of  this  stock  i 
much  too  high.  T.-nliated  brokers  in  ;  is  $5  and  it  pays  a  div'idend  of  10%  | 
Toronto  are  offering  the  same  atoekjon  par.  The  yieH  on  it  at  pre.sent! 
around  $6  a  share.  1  prices  is  approxlniately  3%.  Here  1 


now.  with  the  pl.ms  whieh  the  Inter¬ 
ests  have  under  consideration,  that  it 
is  li.ird  to  know  .just  how  it  -is  going 
to  work  nut  thr  variou.s  jiroblems. 
People  who  are  close  to  the  eompan.v. 
and  on  this  account  have  Vieen  able  to 
make  a  complete  survey  of  its  under- 
taking.s.  consider  that  for  a  long  pull 
Qiieiiei  RaJlway  common  bus  espec¬ 
ially  attractive  speculative  possiliililics 
and  tbe  general  tendency  for  tbe  next 
few  years  should  be  in  an  upwar'l 
dir<^  lion,  rather  than  towards  bivver 
levels.  Quebec  Hailw.-iy,  in  tiiiie.s  c>f 
market  booms,  ha.s  sold  up.  as  high 
as  50.  .\t  that  time  the  Forget  in- 

tere.sts  were  in  control,  the  stock  was 
put  on  a  dividend  basis  and  bad  con¬ 
siderable  isipuLarity  for  a  while,  but 
such  a  ditidend  should  not  have 
been  paid  and  the  company  has  been 
paying  up  ever  .since  for  the  mistakes 
of  financing  and  for  dissipation  of 
rcsoiirce.s. 

Smelters  and  Steel  of  Canada. 

Among  slocks  w  hich  are  selling  at  a 
low  iirice,  if  you  eliminate  the  feature 
of  par  value,  mention  might,  he  made  I 
of  (.'oiisolidated  Hmeltiug  and  Refining f 
Company,  common,  which  is  selling  j 
around  26.  The  par  value  is  $25.  This 
is  a  pretty  high  price  for  a  non-dlvi-  | 
dend  payer,  but  here  again  the  people  i 
who  are  In  it  are  very  confident  there  I 
are  special  developments  pos.'dhlo  overl 
the  next  few  years  and  Ihe  apprecia-  j 
tion  In  value  of  the  .stock  should  off-  ■ 
set  the  temporary  wait  for  dividend 
There  are  speculative  possibUities  to 


again  the  yiehl  is  not  great,  init  the 
ci'liipuny  woul'i  s'ein  to  have  coiisid- 
eialje  possibilities  for  further  expan¬ 
sion  during  the  next  f<  w  years  and  is 
credited  with  having  good  uianag-e. 
ment.  The  interests  in  control  of  the 
comp.xny  are  identified  with  Standard 
Oil  undertaking's. 

•Among  the  common  .sRsks  of  r'ana- 
dlan  companies  whuh  are  showing 
particularly  good  returns  nnd  woulii 
SC' Ill  lo  have  a  very  goo'l  eliaiii  e  of 
b'  ing  aljle  to  continue  divi'lends,  one 
might  mention  .'4|'t1  I'oinpany  of 
Cana'id.  selling  around  7>>.  paying  7c; 
and  yi'lding  close  to  ,  on  th'  inve.st - 
ment. 


Ffi  OFFER 


$75,000 

City  of  Edmonton 

55^%  Coupon  Bonds 


Daudi  May  1,  19Z3. 


Dm:  May  1,  195J 


Long  term  Edmonton  Botidt  oonatltute  one  of  tbe 
most  attractive  municipal  offerings  now  available. 
They  yield  an  excellent  retm — have  tbe  security  of 
a  totmdly  progressive  city  back  of  them — and  ctiloy 
a  wide  maiket. 

Fmll  Partiemlart »»  Raqmast. 

Price:  98.55  and  accrued  incereat  yleldins  5.60%. 

.fEmilius  Jarvis  &  Cq 

tmaUutsadU9t  .C/  _  -JIHmD 


Ottawa 
Umdon  Ca^ 


luMpsTtaSsalU^ 

Mwitreal 


NewYorii 

Toronto 
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Mussolini  as 
Leader  New  Era 


Topics  of  the  Day 


^  li.alins  wiih  practical  ipsiirs  siKh  as  apply  to  present  Y ^I^^)^51CS  of  the  Day 

Piiblislifd  Ewt  Saturday  at  33.1  fraig  SfrcPl  West,'  *'*•'  do  not  claim,  and  wc  arc  confident  that  ilftPM/  X-/  LI  * 

Financial  Times  ^ ItaHaU  HiStOrV  ^ov,  and  more  prominent  place  in  ,  ly  .shake  the  dust  from  tired  hrams.^ 

g  vompanjt -Liaiteda  ^  j  s.v stems  of  economics  and  finance  are  perfect.  l  lir  •^1  world  of  but  they  never  shake  the  cioak  of 

H.  EMMET  COX  •  President  and  ManaKiiig  Directori '  fponomic  system.  In  particular,  may  be  justly  criticized  •  .  THE  iiKMl.ER  SEX  affairs.  Mont-j  bnsines^  Yes.  man.  you  re  an  ama-, 

irisrilPTinv'pnfrp.  c>„-  .Vaa  -J  But  when  it  comes  to  making  (By  C.  w.  Barron  in  “BarronN  L\  BISIXESS  real  Light,)  teur  Those  vacations,  are  merely  a . 

9l.i>9vi11m  X JUil  In  Canada*  $3.00  a  year,  $1.45  »*  *i  *  4u  u  aj  >  .  .  »  •  •  Meekiv*)  iioat  x.-  Pnu’pr*  rece^«»  from  the  lisht  of  niihlicitV' 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  :  al'erations  in  the  direction  of  the  ideal,  we  find  that  a  tteekij.f  Heat  &  Po^er  'he  intricate  wires  of  '  ome 

OAn‘e  ®  between  ^.hat  different  people  "See  that  wharf  down  there  by  ‘be  f||'-nl.  he.j^.  stSpendons  financial  scheme  are  wo-' 

ADVFilTIsTxr  r**;,  ..  ..  .  n  t  '  "''e  in  Russia,  we  side  of  the  lake.  f  know  It  well  for  |  ®rthat  company's  house  |  ven/' 

flees  or  from*a^^**^*^*  application  at  all  our  of-  attempt  revolutionary  change.s.  preferring  rather  I  slept  on  that  wharf  the  ni,eht  be-  organ.  1  '  '  • 

CABI,lf*ADDI{E™sf°Fintfmes”-  Agency.  ^  adopt  such  small  changes,  from  time  to  time,  as  arejfore  the  police  turned,  me  out  or|  In  1907  Uaeir  payroll  records  show-  Stockholders  who  happen  to  no-i 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Denart- '  deemed  to  fit  in  with  general  views  of  progress.  j  Switzerland  twenty  years  ago."  sd  only  12  girl  employees:  5  stenog-  t;ce  the  counter  signature  on  the  r 

/.T-r-  ^  revolutionary  change  in  finance  would  be.calamit-  Thus  spoke  Benito  Mussolini.  Pre- . *1  t.^Ttists,  and  1  telephone  , 

®‘phonI!TdelaSt‘’6W^^  system!  mier,  seeretary  of  .State  and  f>f  the  i”’’] 2  the  number  increased  to  -SitlxATi  liES  of’ a  corporation  offi- 

XEW  YORK  OFFICE:  42  Broadway.  ’  .Joseph  A.  Klein’,  "'“uld  liring  ns  happiness  and  prosperity  fifty  years;  Department  of  the  Interior,  Kcon-j  }3,  divided  acoerding  to  the  occupa-  cial  turning  aside 

U.  S.  Representative.  Phone.  Broad.  4476.  ’  hence,  we  would  still  have  to  oppose  its  adoption  at '  omic  Dictator  and  ruler  of  all  Italv  tion  as  follows;  9  stenographers,  10  from  other  tasks  for  an  hour  or  so 


Italian  HiStOrV  imoTf,  and  more  prominent  place  in  1  ly  .shake  the  dust  from  tired  brains. 

_ _ I  the  world  of  but  they  never  shake  the  cloak  of 

I  THE  GEXTEER  .SEX  affairs.  Mont-  business.  Yes.  man.  you're  an  ama- , 
(By  C.  w.  Barron  in  “BarronN  jx  BISIXESS  real  Light,)  teur-  Those  vacations,  are  merely  a. 

Meekly.)  *  ■  -  -  •  ^  Power 'recess  from  the  light  of  pi!bli,city' 

"See  that  wharf  down  there  bv  the  furnishes  a  striking  example  of  1  where  the  intricate  wires  of  some, 

,  1,  .  11  <■  i  Jltis  fact,  according  to  Information  I  stupendous  financial  scheme  are  wo-. 


XEW  YORK  OFFICE:  42  Broadway.  ’  .Joseph  A.  Klein’,  "'“uld  liring  ns  happiness  and  prosperity  fifty  years.  Department  of  the  Interior,  Kcon-j  t3,  divided  acoerding  to  the  occupa-  cial  turning  asidt 

U.  S.  Representative.  Phone,  Broad  4476.  '  hence,  we  would  still  have  to  oppose  its  adoption  at '  omic  Dictator  and  ruler  of  all  Italv  t'uu  as  follows;  9  stenographers,  10  from  other  tasks  for  an  hour  or  sc 

LOXDOX,  EXd.;  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  present,  for  the  .simple  rea,son  that  the  public  mind  Is)  ;is  at  the  l.ausanne  conference,  he  ^  telephone  operators.  3  de-  some  morning  and  with  runninc 


Representatives. 

MO.NTREAI-.  SATl'RDAY,  MAY  5.  1923. 


pr,p«i  ,on  ,t  .p.,  ..I.  .rcipht  .hp„a,.  „p„p  p,  .p.  1  "  ‘ 

Major  Douglas  attacks  the  gold  standard,  declaiing,  with  Jiis  friend  Richard  Washburn  chine  operator,  7  deji\ery  girls  and  2  That  may  still  he  done  in  the  easel 
that  gold  is  net  the  nltimalc  basis  of  credit.  He  Pto- Child,  the  American  Ambassador.  ;  helpers  in  the  printing  shop.  of  small  concerns,  hut  the  problem’ 

ceeds  to  i>olnt  out  that  it  is  not  the  gold  but  the  \jr  rhild  knew  .Mussolini  and  ‘bey  have  2f'  stenographe-s.  becomes  serious  as  stockholders) 


TT^„  D  U  •  tt  D  IX  n  -  -  ...p.....*..  ,  imu,  me  Ameiican  cvrii  na  ssaciui .  m  m,:  piiuinig  xuvii.  oi  sman  imh,  iii= 

rion.  o.  r.  Oranam  in  a  nliner  Post,  ceeds  to  i>olnt  out  that  it  is  not  the  gold  but  the  \jr  f’hiid  knew-  .Mussolini  and'  ‘bey  have  2f'  stenographe-s.  becomes  serious  as  stockholders 

The  appointment  of  Hon.  Geo.  P.  Graham  as  a  full-  belief  in  gold  that  gives  it  its  purchasing  power  and  bcl'eved  in  him  before  he  had  left'  '^'  ‘j'P'sts,  3  payroll  clerks,  grow  in  numbers. 

r.,.,peP  o,  WUP  m.pp.,  ,,  thP  p..,.  p,  cre.ll.,  .Pp,  anpuinp  he  . . .  .„p  .-lip ;  ,;e*“el;.%''‘p“;;i»frS  ip ?p:,"';;';"i.  rp?;;'.''.,',' dlf'e' SJ 

approval.  While  Mr.  (tiaham  has  not  e.njoyeil  the  keen  point  foi  which  wc  contend,  namely  that  the  public  army  of  P'Ki.miO  lilack-shirfed  Fa-  erators.  •>  graphotype  operatcirs.  6  countersi'^ns  them  uses  a  row  of 
business  training  that  distinguished  his  predeces.sor,  believes  in  the  power  and  the  relative  stability  of  gold,  command  at  Rome.  cashiers,  .3  telephone  operators  and  fountain  pens  fastened  together  in 

the  late  Hon.  AY.  (’.  Kennedy,  he  is  one  of  the  outstand-  K  the  public  believes  this  after  many  centuries  of  18  cleaners.^  such  a  way  that  they  can  turn  freely, 

ing  "working"  members  of  the  F'ederal  t'ahinet.  and,  experience  under  all  sorts  of  conditions,  there  must  be  Abi'ilufe  ( ninmander.  ^  in  any  direction.  A  little  lever  at 

generally  speaking,  has  displayed  excellent  ability,  have  been  something  in  gold  to  create  this  confidence.  .N'apoleon  never  held  F'rance  and;  Trains  from  Belgium  into  France,  the  end  of  the  line  is  moved  b>  the 

broad  initiative,  human  disposition,  .saving  humor,  But  aside  from  that,  this  public  confidence  calls  for  the  ’^''‘"’A^'sVc?aTe‘’cl ‘pres^L^ m^^^  The’’effecf  at  fir.st  i.s  startling.  AYith 

sound  common  .sense,  and  far  more  than  average  maintenance  of  the  gold  standard,  and  I’arliamcnl  is  bolds  Italv  and  fortv  million  Italian's  TFME  ly  cables,  may  have  to  be  the  same  motion  individuality  is  pro- 

J’arliamentary  skill.  there  to  obey  Ihe  will  of  the  people.  who  sing’his  praises  and  stand  he-M  HAXtiES  halted  for  an  hour  .it  the  jeeted  not  once,  but  five  times. 


It  is  not.  however,  as  a  competent  administrator  of  When  public  confidence  In  gold  hrcak.s  down,  it  will  hind  him  in  such  .solid  phalanx  that 


frontier,  because  of  the 


the  Canadian  .National  Railwav.s  that  the  country  will  he  the  dutv  of  Parliament  to  grant  the  standard  in  00  note  of  disunion,  discord  or  pro- 1  fa’i’tf'  France  to  adopt  daylight  a  few  months  ago  a  broker  who 
look  ,0  the  new-  .Minis, or  to  n’,ake  good  in  one  of  the  which  .he  ’people  have  come  ,0  repose  confidence.  ;i”'b"trrd’Tn''\'‘;e  Tan"  rnrihreCiom  hut’  h7w  a'^o'^t^ains  ^  ’^c’iaUinVwith'all'^S- 

three  most  important  portfolios  at  Ottawa.  .Sir  Henry  Meantime,  iresp.issing  parliaments  will  be  properly  Napoleonic  build  and  "‘bm-  way?  The  dispatch  adds  p  \  fp  tVITII  lish  friend  who  had  met 

Thornton  was  Iirought  over  to  Canada  to  run  our  . Punished  at  the  polls.  mntild.’shor,  in  stature,  but  musm-  ‘^e  Belgian  ministry  of  public  INTEREST  with  ill  fortune  here,  in 

Government  railway  system,  and  Ihe  les.s  It  i.s  "run"  by  - — - —  — -  lar  aiid  physically  vibrant,  with  a  cannot  rearrange  Its  time-  fact  was  returning  io 

the  Minister  of  Railways,  the  more  hope  there  will  be  ShoftagC  of  Labof  MetiaCC  tO  InduStFV.  "'bl'-h  the  photographer  has  T')!rh.-o'iTr’‘f;AH„„  M,feri  «-ith  his 

for  fln  pffirirnt  non-uoHtirfll  iiflininiKtrjition  ef-t.  i--  »  'T-i  i  flon*'  j'lptirp.  Mp  has  not  .  l*  *  i  i  ♦  fa  *  bioK  r  f  plinc  la  od  h  hi. 

It  vv-in  rL  ’maint!  T  ^ J'tnancial  rimes  has  upon  •'^''veral  occasions  right  of  way  over  loctil  traffic  at  cer-  pood  fortune  insi.stcd  on  his 

rest  mainlv  with  Mr.  Graham  to  art.  as  a  ri,jr)np  fhe  past  six  months,  while  the  Immigration  fbe  l,ausanne  Conference,  but  merry  huiirs.  _  British  friend  accepting  .$2.d0d  to 

"huffer"  between  HIr  Henry  and  I’a.rlianient  as  a  body,  subject,  was  under  active  discussion,  declared  that  it  |  twinkling  orbs  that  show  that  which  solutions  present  theni.selves.  ,j^p  him  over.  The  Flneiishnian  fin  il- 

and  the  scheming  and  selfish  type  of  political  M.  P.'s  ^.3^  necessarv  ,0  open  the  Canadian  gates  for  the  his  whole  being  and  every  utterance  is  that  the  P.arls^^^  ,v  ,oppp,ed.  promising  to  return  it 

who  as  individuals  will  seek  1.0  bedevil  the  operation  of  admJsslon  of  immi'-rants  of  al,  useful  occumtions  It  reflects  power  in  leadership.  I/ike  '  ’  ^  „  fRoicri.rn  " 

the  system  to  serve  the  ends  of  nafronaxe  admission  of  immigrants  of  all  iisefui  occupation.s.  It  „  believer  in  his  own  'fs'  laughingly  suggc.sted  that 

.  aPr'P  th'' ^nds  of  patronage  competent  artisans  such  as  engaged  3p^  pp  „„jpp  ^.pb  that  ofitiuiP)  the  next  day.  The  only  other  jjjp  bet  what  he  did  not  need 

wi  rest  mainly  vvnth  the  new  Minister,  also,  to  jp  fbe  building  trades  w-erc  particularly  needed  and  bis  countrv  "ay  out  is  the  creation  of  a  buffer  ^p  3  horse  race  as  he  did  not  wantl 

interpret  the  operation  of  the  system  to  his  Cabinet  ,haf  their  admis.sion  w,-.s  at  least  as  essential  to  the  M.issoUfi’i’ believes  in  both  the  in- ' 

colleagues,  to  his  party,  and  to  the  House  as  a  whole:  prosperity  of  the.  countrv  a.s  the  admission  of  farmers,  dividual  worker  and  the  nation  and  !  p,,3be  no  stops  and  would  be  aPow-ed  broker  ("’•got  the  incident.  In 

to  come  for  funds,  to  explain  results,  to  inspire  faith  jt  ^ay  be  that  there  was  a  demand  on  the  part,  of  ‘hat  the  one  must  protect  the  other;  :  ^p  ^‘"^p  ap^  rate  of  .speed  necessary  ^  of  mone> 

in  the  Executive  head,  .  unions  pressed  on  the  Government  to  keep  up  the  SefTard"^^  de^^n'ce '  mS,’""’om^  ‘  A  shon  while  ago  he  was  astotind- 

I  the  I  e  ieral  Calilnet  as  It  cxi.sts  to-day  we  belieart,  restrictions  against  imniigratFon  of  their  classes,  hut  ’  - -  od  to  receive  a  draft  for  $20,000  from 

llicie  are  few  others,  if  any,  as  fitted  as  Mr.  Graham  ^  wise  government  would  rather  give  ear  to  the  still  ,  several  addresses  and  notablv  "Seems  to  me,  '  said  an  odd-lot  tra-  his  Briti.sh  friend  together  with  a 
for  a  post  so  peculiarly  restricted  In  one  sen.-e,  and  yet  mopg  Insistent  demand  arising  nowhere  more  loudly,  recently  at  Milan  he  has  laid  down  "financiers  and  Industrial  lead-  short  note  wbirh  read  ;  "I  ‘nnk  .vour , 
one  so  peculiarly  difficult,  and  with  such  infinite  pven.  than  from  these  s.ame  unlons-for  additional  the  national’ policy.  '  First,  the  na- ers  are  always  taking 

l„  anotLor.  y.,,..  p,. equation,  “VW  ATIO>-  Aft.r  many  JVr«?a"ryi"rrt 

HV  nincrnly  hopn  .Mr.  Orahan,  wiJl  Ko.l-  In  appe.ranrn  or  „m|,nrl,.v  an.l  Inrlo.lrl.l  antlvlty  "Jl.w.r*;'’™',"  jl",''  j  .orM  k.ynnd  wu  rnaA  aSon't  thl.and  the  Grand  Nallonal  wUn  .•rnl  .o'  th. 

an  abundant  degree.  If  he  does,  Canada  w  ill  be  1u  his  u-)iieh  is  stinmlaied  by  labor  shortage  and  wage  advan-  .j  natinml  nrodnrts  must' find  ‘f‘®‘  Prominent  man  working  ten  and  post  at  40  to  1.  I  am  enclosing 
debt  profoundly.  resulting  therefrom  is  false  and  will  he  found  outlets  in  the  world  markets. ’Third, I ‘"'‘‘‘''e  hours  a  day,  and  not  having  $20,000  as  your  share  of  the  deal." 

”  short-lived.  No  iirogramine  of  building  or  industrial  protection  of  the  just  interests  of  the  “  weeks  vacation  in  years  ‘let 

Wanted  at  Once-A  Minister  of  activity  can  be  carried  out  ..mess  the  labor  exists  to  "-orking  classes.  Hgh7is"s J,t?ed  at  Talm' B'rach'.Ie"kyB  there  'is  'S  to "S'^r^ar^dtSers  ! 

Immigration.  carry  it  out,  and  an  artificial  shortage  Induced  by  Yhe  workers  bei.eved  they  ought  |,,i3pfj.  Nassau.  Bermuda,  or  Havana.  through  unem-  j 

Ineffective  and  thoroughly  lacking  in  energy  as  the  immi.gralion  restrictions  may  readily  prove  the  weak  ^.pTnjfe  ••  L^aid  "It  wa'^s  a'grcai  summer  it's  f=!oufhampton  l-XEMFEOYABEES  ployment.  a  re.si- j 

late  Government  .showed  itself  In  the  closing  period  in  “f  Prosperity  we  are  trying  to  forge  bipp^cr.  you  ought’ to  be  flesh  of  fhe  -  ' 

-  ,  ,  f<%t*  /’■’fiTtoHa  /ii  J  1  #  at.  4 A  ««  T10i«  FOTH^  y  p&CKHRftS  Hy  TTlOt.Or  lOriT  • 

developing  an  aggressive  immigration  policy,  the  Canada.  flesh  and  soul  of  the  soul  of  the  na-  „^^^p  ^pp.^e  an  amateur."  said  the  some  of  them  were  so  weighty  that  : 

present  Fe<Ieral  Government  can  claim  credit  for  a  would  iir^e  the  Aovernment,  even  at  this  late  date.  tion.  broker.  difficnily  was  experienced  In  aettina  i 

slight  improvement  only.  Its  arrangement  with  the  asRorlate  with  its  immigration  policy  an  endeavor  to  Mussolini  himself  has  been  dlsil-  "Why? "  sai.i  the  small  trader.  them  into  the  house,  and  it  was  siig-  ' 

f'oloniyation  Association  uhirh  hPAaniP  so  ininrartipsi  I'flng  to  Canada  this  spring,  at  the  earliest  moment,  as  lusioned  from  his  .former  narrow  "Don’t  you  know  that  when  these  g^sfed  that  some  of  the  unemployed  , 
ha^^  many  artisans  as  can  he  attracted  and  to  give  pro-  theories  of  socialism  by  broader  ex-  big  fellows  are  on  'vacation' they  are  should  he  sent  for  to  assist.  A  mes  j 

in.tc  11  aiienaieu  most  or  the  nnanclal  support  promised  ,,  .1.  .  .1  >  n  n  .  i  perienres  and  outlook.  To-day  he ,  ppi  pjaying."  said  the  broker,  senger  dispatched  to  the  ).abor  ex- j 

it  at  the  outset,  may  easily  turn  out  to  he  a  waste  of  all  others  to  tae  building  trades.  leads  Italy  praetieally  as  well  as  the-)  «n>s  true  they  may  ramble  o'er  fhe  change  soon  returned  alone.  ' 

effort  if  not  of  money.  More  dtsappolnfing,  however,  - -  orefieally  and  occupies  a  unique  po-  unks  oer.asionally.  hut  many  .v  "Well. "  asked  the  man.  "are  they 

is  the  timid  and  inadequate  financial  appropriation  in  The  Government  and  the  C.  P.  R.  on'Y ‘his  leadership  in  big  finaneial  has  been  hatched  in  romine 

„.,iirvr>rc  pf  a  ..1  .  1.  .  .u  ....  ...  .  though  and  action,  but  in  leadership  i  ^bose  various  havens.  When  thev  "Please,  sir.  they  want  to  know; 

support  of  the  Empire  Settlement  scheme  of  the  Briti.sh  Probably  nothing  tn  the  comprehensive  review ;  ^j^bt  and  left ;  both  capt- ,,o,„b  m  the  ^-fnter  they  m.j  first  whether  it  is  a  job  that  will 

Government.  Parliament,  disgusted  ae;  It  was  by  the  siihmlfted  to  the  c.  P.  K,  shareholders  by  Mr.  Beatty,  jtal  and  labor.  .  shake  the  fur  coat,  and  they  frequent-  make  their  hands  dirty." 

diminutive  policy  siihmiited  to  It.  w-a.s  In  a  mood  to  their  president,  will  call  forth  stronger  commendation;  ,  .  ,  .  ' - - -  — - : 

ratify  a  mtirh  larger  grant  where  it  w-oiild  have  meant  hy  the  sound  bttsiness  .sense,  of  the  countrj-  at  large.)  ^  ^  Sjntpul  J  H  .8  or. 

accepting  in  full  measure  the  British  Government's  than  his  analysl.s  of  the  possible  relafion.s  that  mav  lYlth  ihe  people  unitedly  behind  F-m 

offer  of  dollar  for  dollar,  in.stead  of  rutting  down  the  work  out  between  the  t'anadian  National  Railway  j lUSlUt::  Uf  , 

HP|.ropriaM..ii  hy  pv.r  8P  p.r  rain  whirh  (hp  fnipprial  ayalpni  and  llip  rapadlan  Pacifir.  ’""n/prnmpnt''a’nrt'for'proKrp!.r'' He! 
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ev'ery  now  and  then  some  shining  in  a  small  English  town  where 
j  light  is  spotted  at  Palm  Beach,  .lekyl!  there  is  said  to  be  great  distress 
I  Lslar.d,  Nassau,  Bermuda,  or  Havana.  through  unem-  j 

I  In  the  summer  it's  f=.oufhampton  l-XEMPEOYABEES  ployment.  a  resi- 
New-port,  the  Maine  vvoods,  and  w-haf  dent  rereived  | 

not."  some  heavy  packages  by  motor  lon-y-. 

"Man,  you're  an  amateur, "  said  the  some  of  them  were  so  weighty  that  ] 
broker.  difficulty  was  experienced  in  getting  | 

"Why?"  sai.d  the  small  trader.  them  into  the  hotise,  and  it  w-as  sug- 


shake  the  fur  coat,  and  they  frequent- 1  make  their  hand.s  dirty." 


Inside  Stories  of  the  Street 


appropriation  by  over  80  per  cent,  which  the  fniperial  sy.stem  and  Die  Canadian  Pacific.  government  and  for  progress.  He 

.’iiilhorities  would  have  lieen  willljig  to  duplicafe.  One  would  expert  fhe  keen  and  clear-headed  grip  the  thus  fhe  other  days  to  fhe  steel 

Thus  are  the  pos.slhilitir.':  of  the  present  .season  c.  P.  R.  pre.sident  alway.s  maintains  upon  the  complex  w-orkers  of  Milan: 
reduced  io  a  meie  fraction  of  the  maximum  that  wa.s  railway  situation  in  this  rotintry.  to  develop  in  him)  n  Bi«ck«mlth. 

within  their  grasp.  Die  ronclusion  he  announced;  that  Die  result  of  the  I  or,.,  in... 


.  ...V  nc  iimi  m.c  icsui.  im  i  uc  -’T  am  not  of  ari.storratir  and  illuJ 

Above  nil.  what  immigration  in  t  'anada  needs  to-day  |  government  rallwa.v  experiment, —  that  is.  its  success  j  trious  lineage;  .ny  am  e.stnrs  wer 
is  ,1  .Mini.sicr  of  Iminigralion;  one  of  Die  most  energetic  or  failure,  -will  depend  to  a  large  measure  upon  1hC|fBuivr''  was  a  b/^ck.Miirih 'he’nd'ing  rVi 
Die  Premier  can  dl.scovcr.  The  Governincnl  is  making  extent  to  which  politica.l  interference  is  eliminated  or !  ,nVfe '\’hl'iprd'7im'’m'"hi 

a  liig  iiii.sfake  in  lelegHting  Imniigratioii  to  so  minor  reduced.  "If  on  Die  other  hand”,  as  he  observes.'  haul  ami  humble  week. 


1  ror  progress,  ne  _  ...  I 

er  days  to  the  steel  FEARSOX  AS  PI  BI.M  I  TIEITY  ;  fare  I'alue  of  the  bond  and  its  at-  ' 
)  EXPLOITER.  tached  coupons,  in  this  instanre 

]  $5,609  for  a  $1,000  bond.  The  appli- 
■rkamlth.  '  Tf’  local  banking  circles  credit  is)  nation  for  indemnitv  insuranre  was 

•storratir  ami  Of ‘en  given  F'.  Pearson,  a  former  well !  j„rncd  down  by  several  rompanies 

ny  ama.stiirs  « er*  i  f* t'ow-n  electrical  engineer,  for  much  bccatise  of  the  distant  mattirity  date, 
the  sell,  and  m.'  of  the  ivork  that  has  resulted  1n(  an-Mqr,e 
<sniiih  adian  batiks  and  investors  .showing  1  With  the  temporary  certificate  In.st. 

I  helped  him  m  hi.s  ^ucli  a  partiality  towards  imblir  iifil-jtbe  seller  disclaiming  responsibility 
work.  ily  issues.  .5ro.st  of  Pearson's  work  Njjd  insurance  companies  unwilling 


Results 

Count 

It  is  our  constant  aim 
to  make  Crown  Tru.st 
service  so  complete 
and  efficient  in  connec¬ 
tion  ■with  every  transac¬ 
tion  that  the  rcs-oito 
will  prove  entirely  satis¬ 
factory  to  our  clients. 

APPOmr  A3  YOVIl  EXECUTOR 

Crown  Trust 
Company 

145  ST.  JAMES  ST.  MONTREAL 


a  liig  mistake  in  lelcgHtiiig  Imniigratioii  to  so  minor  reduced.  "If  on  Die  other  hand'’,  as  he  observes.'  harci  ami  humbG  work.  ily  issues.  .5ro.st  of  Pearson's  work  3nd  insurance  companies  iinwillin: 

a  iio.siiion.  It  (Ic.^erves  front  rank.  I  "political  eonsiderations  prevail,  and  a  free  hand  is  |  rruigh.  "'mnrc'diffimiu.  ^1007 111011^0  done  in  the  early  days  and  bl-  to  assume  the  risks  involved,  the  in 

-  -  !  not  given  to  these  administering  officer.s,  there  can  t>c  ■•'•'Hs.  \i  twem.r  1  Worked  w-uh  my  ‘housh  he  Inoiight  the  Canadian  cap-  vestor  has  reason  to  rearef  his  care 


We  offer 


i.t  I  *  J  <  <-.  r  .1-  .  arm.'!,  yet  with  ni>  arm.«. 

Klue.>KyLa\vs— And  the  Small  Investor.! one  riKsult.  namely  Dio  Inrreasiiig  of  the  finanoia!  m.nnuai  worker,  a  ma.'>on. 


1  was  a  ital  he  secured  to  foreicn  countries  ipssness. 


luily  of  tile  new  "131110  Bky"  legislation  that!  Imrdcns  of  Die  f'onntry.  w-liich  arc  already  onerous  1 


tell  .'Oil  Ihks  to  'vin  your  sympath 


like  .Mexieo  and  South  .-Xmerira.  still 


lia.'-i  l•tell  adopted  l»v  Die  Province  of  .New  Bruii.swick  eiiougli  to  give  ground  for  apprehension."  ,  eremy  <,f  -.nyone  who  works. 

X S' ert heli'ss  I  nm  the  eneaiiv  of 

iiaiiiially  will  rai.se  the  point  as  to  wlieDicr  Ihe  new  law  Running  through  his  address,  althougli  not  stated  in  those  who.  in  the  name  uf  fai.se' and 
iiitcifores  in  an  nil  warranted  manner  wiDi  Die  precoii-  so  many  words,  is  the  implication  that  the  ('.  P.  R..  as  and'1ea<ri  he'’wmrkers'''u>  ruin 
l  oived  rigliis  of  private  corporations.  In  the  main  we  f'anada’s  "largest  property  owner  and  largest  taxpayer",  ■  ,  j,))' " jl," ‘’“j,' *'  ^’opurtimity  to  see 
lielifie  Die  terms  of  Die  Act  are  elastic  enough  Io  would  welcome,  as  a  competitor,  as  keen  conipetitioiW  nuji-e  value ’\han'”inj^'\yord!i.'’^" 


that  I  cannot  be  the  it  resulted  in  hankers  and  investors 


it  resulted  in  naiikers  and  investors  ^  X0T\BLE  A'FSITOR. 

Tks.  heconiiig  well  acquainted  with  the 

le  enr,ny  of  pos-sihiinips  of  such  fOlintries.  Thi.s  T-a^t  .’'for  the  mo.st  distinguished  , 

ut  and  recently  has  had  the  effect  of  guest  of  the  American  Bankers’  A.s- 

Canadian  investors  lieiii.g  very  par-  sociation  was  the  Hon.  Reginald  UJe- 


ciialile  ilie  Board  of  Piihlic  Ftilliy  (  oininissjoners  jot  from  the  ('.  N.  R.  as  could  develop  with  the  system  j 
Intel pi'oi  ami  enforce  it  without  hearing  unduly  on  opai’ots'l  "at*  a  private  enterprise  would  iie  admin-' 


His  Ediie4itjon. 


Dal  to  this  cla.ss  of  .security, 

Pearson  always  got  a  very  good  re¬ 
ception  from  big  (''anadian  groups, 
but  Die  a.s.sociatioii  in  this  roiintrv 


pri'ale  rights.  Istered  "  '  "vius.-.  i-uc  uuiy-year  line 

ti...  I  ■  ...  ,  .  .  Mussolini  has  had  training  and  de-  ‘‘’■‘‘'st  American  banking  people  i 

1  nqiitstionablv  Dk  Ait  as  it  stands  is  not  Ihe^  It  is  a  .simple  matter  to  anticipate  fhe  obverse  of  such  ,  velopment  through  misery,  hunger.! ‘he  imssihilities  of  such  undertal 

rriiectioii  of  mere  radical  demands  for  Die  increase  of  j  a  course;  Die  government  road  a  prey  to  political  ,  cold  and  loneliness,  such  'as  fall  to  iTPg'’  as  he  had  in  mind. 
Iiatenialistic  supervi.sion ;  for  the  protection  of  foolishi  opporinnism  and  patronage;  rates  lowered  beyond  a  ' Ihe  lot  of  but  few.  \Yhen  men  of  his  *  •  *  » 

iiuDiiiikiii,g  iiiiestors  against  the  impulse  to  throw  away;  fair  level  to  suit  clamoring  political  groups;  Indeed,  J'oars  were  receiving  diplomas  from  (  I  FI  A(»AJ%S’r  I’Ol  N  FRY  DI.'6. 

their  money  on  any  "wild  cal"  scheme  that  comes  along.  1  almost  any  type  of  competition  that  would  be  grossly  | '7  he  was  completing  the  TRK'TS. 


1  Not  vet  acros.s  the  fortv-vear  line  '  only  occurred  after  his  failure  to  ip-;,.  .  ,  .  ■■MaaaaM  M^aaaa  rbmwr 

Mussolini  has  had  training  and  de-  ‘‘’■‘‘'st  American  banking  people  in  l->cderic*'' f  Coo  lenmich  1  MflllllT  RflVAl  UHTFI 

TU  iD?a^  rid'”’’ ri''i  *’’1”“^''  "’’'k’’-’-  arr’iadrn"^  ’"d’'’’  chairman  of  Barclays  Sink  Mr:'lTlUURI  nllTHL  1111  I  LL 

to  political  .  cold  and  loneliness,  such  as  fall  to-  lugs  as  he  had  111  mind.  Goodenough  is  typically  English  and  .  .M.TErn 


It  would  apiicar  to  lie  the  genuine  expression  ol  a  jmrair  to  the  private  road,  and  a.s  ruinous  to  the 
lielief  that  pioiincial  legislatiivi  heretefore  lia.s  failed  sneeessful  operation  of  Ihe  government  svsteni  itself. 

1.)  offer  even  a  fair  protection  to  the  small  investor.  to  Mr.  Beatty's  protest  against  a  sentlnienUl 

Fhe  legislation  propo.sed  for  Ontario  to  a  great  extent  f^,.  husiness  for  the  government  railway  as  a 

reflects  the  .same  view.  And  the  view  is  substantially  p,.operty  in  which  the  individual  shipper  owned  a  share 
correct.  .  . _ ,,  j.., _  r>  o  u. 


education  he  received  from  liis  schoo, 


Kenna.  former  (.'hancellor  of  the  Kx- 
cheqtier  and  cliairnian  of  the  giant  1 
Midland  Bank.  This  year  the  spring 
iiiceting  of  ihe  executive  council  of 
fhe  Association  had  the  privilege  of 
listening  to  another  leading  English 
banker,  Frederic  c.  Goodenough.  | 
chairman  of  Barriays  Bank.  Mr. 
Goodenough  is  typically  English  and 
typically  the  banker  in  appearance  ! 
and  manner.  A  man  of  fine  phy-  | 
sique.  just  past  the  prime  of  middle  • 


8^  Convertible  Debentures 


one  Of  the  essentials  lacking  in  most  t  onipanies'  technically  he  Is  correri.  as  the  r.  P.  R.  "can  justly 


successful  operation  of  the  government  system  itself.  '  socialist  father  by  tramping  the  roads.  ^  niimoor  o' 

As  to  Mr.  Beatty's  protest  against  a  sentliiienta.1  j  of  France  and  Switzerland  studying  j '  houses  often 

appeal  for  business  for  the  government  railw-ay  as  aj  I'''<“i><'h  at  night  and  working  by  day  |  J 

property  in  whicli  the  individual  shipper  owned  a  share)®*  his  hands  could  find  to  'Toi,jjp  larger  i  ities! 

himself,  with  resultant  injury  to  (’.  P.  R.  business,  i  IVarriiiR  For  Iiidepemleiiee.  '  I’P  to  a  .=  hort  tiino 


u-  _  ,  1  ~i,.  u  .  r  u  ,  I  claimed  that  the  majority  of  Die«c 

He  not  only  tf»Rht.bt.t  fought  for ,  3p^  rf,„,ie,s 


tions  problem  will  he  settled  on  a 
sound  basis,  his  confidence  in  the 
future  of  Europe,  his  words  carr'-» 
conviction.  Mr.  Goodenough  dis- 
claims  all  knowledge  of  politics. 


Art.s,  whethei  Djinlnioii  01  Pioiincial.  has  lieen  a  re-  he  In  the  truest  sense  a  national  work.”  |a  new  .social  order  and  fought  for  its  towns  and  eount.y  <1'^tiictsK|jjjj^.ij^  i^nowlcdge  of  politics, 

quirement  for  fuller  inforn.atioii  to  be  provided  in  the  onlv  human  nature  for  the  Govern- j  creation.  He  received  ten  condem-  w7s  the  case  wdh  a  reconstruction  of 

prospectuses  issued  to  the  public.  English  law  covers  ^s  to  attempt  to  make  use  of  this  "partner- 1  several  lon.g  sentences,  a  ^,5  'centre  like  Montreal.  As  a  re-  .^"’Thirh  'w^'riventuam"hr  snive’’d 

the  leeiiiinate  .'.hlif.af  inn  tn  int-nctnne  in«nHni,r  n.n.-n  ....  ....  _ _  ..  national  iiilieTitance  from  a  father  .  _ j,.,.  . _  lem  wtiicn  win  eientiially  be  solved 


the  iegitinitne  obligation  ,0  investors  infinitely  n.o.-e  ,hip"  argument  to  attract  business.  Sir  .loseph  Flavelle  i  by” V;;;:ineyi  Zr’^n  ; 

e  ec  \e  j  than  an>  (  anadian  laws  so  far  enacted,  and  33  Chairman  of  the  Grand  Trunk  Board  himself  set  the  smashin»  a  soldier  over  the  head  **’*^*’  specializin,.  in  the  dev  el- 1  3ppp3i  f,,,,  co-operation  by  .American  I  f3uC£l’lS>WUAjCUt£oi<Ho£Lc£lf’^' 

in  broadening  out  in  thi.s  respect,  and  providing  example  publicly.  This  condition  only  sen-e«  to  em- |  with  tbe'staff  of  a  red  flag.  rb7 

machinery  for  investigations  to  see  that  good  faith  is  „hasiz«  the  essential  unfairness  not  to  sav  incongruity  '  ana  it  is  s utea  mat  n  a  .creat  upon  sympathetic  cars, 

observed  to  investors  the  New  Brunswick  legislation  '  Xatinnal  I  pllft  hi  Private  Enterprise,  niany  instances  it  has  resulted  in  the  ,  ,  *  *  i 

onseiven  10  invcsior.,  me  New  uiunswick  legislation  3  government  road  essaying  to  compete  on  even)  addition  of  some  verv  valuable  ell-!  — 

should  be  a  boom  to  those  who  have  so  frequently  been  j^^ms  with  a  private  enterprise;  probably  as  the.  lesser  of  warfare  and  ^nts  to  the  lists  of  ioeal  organiza- ;  APOhTI.E  ID  THE  AMFRKAX.S.  j - - - 

hoodwinked  at  the  outset  and  never  given  a  fair  "run  theorist  would  prefer  a  complex  ...  ' - - - u.|  _  ■  --i 


ship”  argument  to  attract  business, 
as  Chairman  of  the  Grand  Trunk  B 


COMPANY*  LIMITED 

Denominations:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  Nev*  York 
and  Montreal. 

PRKF.:  Par  .vnil  aconicd  Inlrrevt  to  yield 
S'-,  nlih  a  bonus  of  "0  ,  In  (oiiiiiiuii 
Stork. 

Full  panicutoTS  on  requfft. 

CREDIT -CANADA 

LIMITEE 

I4.V  St.  James  Street 
MttNTKEAL 
Main  *ri5-4;3« 


for  their  money"  In  mining  stock,  oil  stock  and  a  host 
of  ordinary  industrial  flotations. 

One  hesitates  to  urge  upon  a  Provincial  Government 


terms  with  a  private  enterprise;  probably  as  the.  lesser]  ®  "'^rfarc  and.  cuts  to  the  lists  of  ioeal  organiza- ,  APOSTLE  10  THE  AMFRK.IX.S. 

of  two  evils  the  theorist  would  prefer  a  complete  ^m-^'hofo^rp^’t  hi  Jntm-n’aH’nnal”  Cham  !  Lord  Rohett  Cecil  might  almost  be 

o-nvprnmpnf  ««rnprchin  ir.  n  nartiai  nnp  hi.t  infinitpW  u  ^  bcforc  the  Iiitei national  (  ham-  The  general  opinion  among  sales- j  called  the  apostle  of  the  I.eague  of 
government  ownership  to  a  partial  one.  but  infinitclj  her  of  Commerce  at  Rome  «  few  j  men  is  that  it  takes  longer  to  gel  a  :  Nations  to  the  interested  but  cauDous 


better,  none  at  all. 

As  it  stands  this  unfair,  hut  thorou,ghly  human  appeal. 


weeks  ago:  Montreal  man  than  one  in  the  coun- 1  American  people.  Descendant  of  the 

"It  is  my  conviction  that  a  govern-  !  try.  but  once  he  has  been  secured  as,  famous  Cecil  of  the  Fliz.ibethan  era.  • 


charters,  and  afterwards  in  providing  against  fraudu- 

Government,  however, 

lent  treatment  particularly  of  the  small  Investors.  Individual  emplove.  its  dutv  is 

whose  gajubling  instincts  or  implicit  faith  In  gold  exorcise  an  Impartial  attitude  in  the  .sense  of 

claims  profitable  producers,  are  certain  to  induce  treating  the  private  road  falrlv.  Mr.  Beattv  develops  an 
many  of  them  to  risk  every  cent  of  earnings  they  have  g^^nttonal  Importani  argument  In  emphasizing  the 


The  lack  of  familiarity  with  finan- 


of  Nation.s.  Lord  Robert  might  claim  ! 
the  iiistinption— -if  he  were  not  inhsr-  j 


out  to  he  sbBoiutPlv  fatal  both  to  tbpjci.il  customs  of  many  purchasers  of  ;  cnDy  inoiest—on  the  ground  either 


In  the  world. 


enlatives.  gegv  of  t'he*^ 'I-efty  hut.  as  .shown  b>-  *  .*  ''  '  '  'of  Nation.s.  Lord  Robert  might  claim 

From  the  point  of  view  of  the  Government  however,  evperiencp,  will  in  tho  long  run  turn.  The  lack  of  familiarity  with  finan-  the  iiistiiiftion— if  he  were  not  inher- 
I.,,:-,  ij..  1  ,  J.  1.  out  to  bo  BbBoiutPlv  fatal  both  to  the  ci.ll  customs  of  many  purchasers  of  cnDv  inoiest—on  the  ground  either 

a,s  distinct  from  the  individual  employe,  its  dutv  is  th  ,  achievement 

plain,  to  exercise  an  impartial  attitude  in  the  .sense  of  country,  ^  graphically  iilustraiod  by  figures  |  Tall  and  lean,  somewhat  stoop, 

treating  the  private  road  fairly.  Mr.  Beatty  develops  an)  (>nTeniment  l»j  rrineiples.  ■  showing  thousands  of  temporary  cer- j  shouldered,  with  aquiline  features, 
ad’dltlonal  Important  argmnent  In  emphasizing  the)  i*  u-ouirt  «eom  dear  that  VnsBoiini  "''♦■'''‘ending  in  the  j  thinning  grayish  hair,  his  appearance 

roltanco  TanaHa  „„.ci  tbo  _ _ _  of  RHHcb  r 'T.®"".".  Of  people  who  havc  not  ex-  marked  by  an  inattention  to  dre.ss. 


reliance  Canada  must  place  on  the  support  of  British  Ms  determined  to  govern  Italy  by) 


chanffO'i  them  for  perninnenf  bonds.  Lord  Robert  would  hcirdlv  be  called 


_ a-U  »  1  t  '  ^  P>'l"<’ipT«‘s  and  not  by  parties  or  per- j  3^  investor  purchased  an  a  handsome  figure.  AH  'this  is  for- 

LiOnnQCnCC  in  0010  SS  ttic  iS^SlS  of  would  consider  might,  conceivably  be  slow  In  forthconi-  p^nalitieji.  socialistic  or  |  Anaconda  H  per  cent  bond.  As  the  gotten  when  he  smiles  or  speaks 


HcOonagli  Somers  &  Cj. 

Goveriiment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Credit.  Ing  were  It  thought  that  political  or  government  (  or  s^ve  the  permanent  engraved  certifieafes  are  !  With  ready  smile,  a  twinkle  in  his  j  Canada 

Major  Douglas,  author  of.  the  "Douglas  Credit  influence  were  such  that  the  integrity  of  capital  Invest-  not  reward  nartiesoV  o^.on^^  He  'I  ' 

C5  V.  I  *4  A  *  •  i  jj  J .»  XT  -t  1 4.1  ^  t  ^  *u  a  41  TCAam  paiTics  or  p.^.^ons.  He  Yury  certificate.  Through  careless-  ing  thrust,  infinite  tact  in  av’Olding 

Scheme  .  made  some  Interesting  oomments  before  the  ment  were  Jeopajdized.”  He  rightly  concludes  that  the  is  abolishing  governnienl  posts  and  he  Inst  this  hut  notified  the  !  the  slightest  .mneai-pnee  nf  eritieism  '  L========================== 

Common.s  Coniniittee  on  Banking  and  Commerce.  His  government  of  the  day  must  not  take  any  other  altitude  not  creating  Ihetii  for  friend",  per- 'house  which  sold  him  the  bond.  The  jot  the  iicople  who  are  his  hosts,  un- j 

theories,  howeyer,  hardly  have  a  practical  application  "than  a  judicial  and  Impartial  one  as  between  the  ®on’i!d  or  political.  latter  was  a  disinterested  party;  they  j  limited  patience,  unimpeachable  sin-  -  —  —  •  "•  — •- 

In  the  present  investigation,  inasueb  as  they  concern  .National  Railways  and  this  Company,  if  the  creiiit  of  *”,.  1’.'!')'““^  certificate  and  that  w.^  |  cerlty  and  convincing  logic,  l>orcl  rtnanciai  Ttmta  i»  orinveo  •'»i 

_ _  .  .  .1  „  M  4.  .  ,  .  .  •  .  <  .  ,  .  Italy  into  the  war  on  the  side  01  tor  lost.  Here  their  liability  ceased.  Robert  Is  making  friends  for  his  njhiiaued  at  S33  i-rai«  street  vvaau 

a  conception  of  economics  and  finance  as  he  deenw  W  Canadian  enterprlaes  is  to  1m>  luatnUlned  and  loneign  Allies  ami  is  most  effectively  Ic.id.  Thev  told  the  customer  to  applv  to  cause  wherever  he  is  heard.  He  fuliv  Lontfoarby  The  Jkonrr.ai  Finaoci 
should  be,  rather  than  aa  it  will  be  in  the  immediate  capital  aucceSsfully  invited  to  its  support  and  expan-  ing  Ltaly  out  of  the  bog  of  Die  war  M  an  i'ndemplty  company  for  an  indem-  believes  that  American  will  eventu-  2i“*kon“rl^'“5u*rD“*a“iLniI« V.' 
future.  -  alon.**  —  - — .  expibise.  nity  bond  amounting  to  twice  the  ally  join  the  League.  David  Burnsida  * 


s 


THE  FiNANCiAL  TiMES,  MONTREAL,  MAY 


The  Pioneer  Appraisal  Organization  of  Canada 

«at«l>il*Keai  laOB 

Dt’RING  the  past  seventeen  years  vet  hsvs  appraised  aome 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  romprisinR  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Corraspendenee  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

Royal  Bank  Butidina  Equitable  BuUdlnt 


Adviser  and  Us 


The  reportofl  purchase  of  control 
of  the  CanatMan  General  Flectric 
t'onipany  by  the  General  EiecG’lc 
Company  of  the  United  States  is  de¬ 
nied  by  A.  E.  Dymcnt,  president  of 
the  company.  .Mr.  Dyment  succeed- 


fonnerly  a  mechaalcal  superintend¬ 
ent  for  the  Quebec  district  of  the 
Canadian  Pacific  Railway  Company. 
Upon  resigning  the  latter  service  he 
was  made  the  recipient  of  a  presen¬ 
tation  from  his  old  associates. 


both  before  and  since  he  entered 
business  for  himself,  and  since  his 
biinging  into  partnership  with  him. 
Frederick  B.  Brown.  M.Sc. 


IN  MAKING  YOUR  WILL, 
you  need  the  advice  and  services 
of  two  allies  —  your  Solicitor  or 
Notary  and  a  strong,  time-tested 
Trust  Company. 

EITHER  OF  THE  FORMER  can 
assist  you  in  meeting  the  require¬ 
ments  of  the  law;  THE  OTHER 
can  help  you  plan  the  perpetua¬ 
tion  of  your  estate  and  provide 
the  necessary  executor  and  trustee 
services. 

WITH  THIS  COMBINATION, 
and  your  co-operation,  your  will 
cannot  fail  to  accomplish  yout 

purposes. 

Montreal  Trust 
Company 

.( 11  PLACE  D’ARMES 
MONTREAL 

air  S.  Hek,  -  .  fettUtni 

A^.  Brewa,  ICC.  •  rut-Prttiitvi 
Deojldroo.  •  Cfarral  Unuf 


The  dinner  given  recently  at  the 
House  of  Commons  by  T.t.-Col.  'VV. 
Grant  Morden.  M.P., 'to  tV.  R,  Allan 
during  his  visit  to  Txmdon  is  another 
reminder  oif  the  genial  part  taken  by 
this  Canadian  representative  of  a 
British  constituency  In  exten(*'jig 
hospitality  to  distinguished  visitors 
from  the  Dorn  ini  on.  The  British 
House  of  Commons  is  a  favored  and 
much  appreciated  centre  of  the 
Colonels  hospitable  activities,  and 
his  dinners  there  in  honor  of  Can- 
ndien  friends  attract  some  of  the 
leading  lights  of  British  national  and 
social  life.  The  popularity  of  Col . 
Grant  Morden  in  his  typical  Ix>ndon 
constituency  gives  the  assurance  that 
he  will  long  be  able  to  invite  his^ 
guests  to  the  Mother  of  Parliaments,  j 
there  to  participate  in  soda]  func-; 
tions  amidst  surroundings  of  unriv-j 
ailed  historical  interest.  | 


Liquidation  of  Canadian  Issues 
Evidently  to  Protect  New 
Y ork  Accounts — Possibility  of 
deals  Among  Canadian  Com¬ 
panies — Recent  Developments 
Affected  Oil  Stocks. 


R.  J.  Dale  was  elected  president  of 
the  Canadian  Board  of  Marine  I'nder- 
writers  at  the  annual  meeting  held 
at  the  Board  of  Trade,  l.a.st  year. 
Mr.  Dale  was  vice-president  of  the 
board.  He  is  head  of  the  general  in¬ 
surance  firm  of  R.  .T.  Dale  &  Com¬ 
pany.  R.  L.  Charlton  was  elected 
treaf!urer.  with  the  following  execu¬ 
tive  committee:  .Morris  .1.  (  aims, 
chairman;  .1.  L.  McCulloch  and  C,  E. 
Bickerdike.  The  latter  succeeds  his 
father.  Robert  Bickerdike.  ex-.M,P. 
New  members  admitted  to  the  board 
were  C.  E.  Bickerdike,  H.  S.  Moore 
and  E.  W.  Schanfficr. 


The  Montreal  market  was  affected 
particularly  by  the  rapid  decline  that 
occurred  in  the  IVall  Street  market. 
The  (  ana'lian  exchanges  had  shown 
a  tendency  towards  quieter  condi- 
I  tions,  l)ut  when  sharp  declines  took 
place  in  M'all  Street  it  evidently  be¬ 
came  ncce.ssary  to  sell  many  Can¬ 
adian  issues  to  protect  margins  in 
the  .New  York  market.  .Much  of  this 
selling  came  at  a  time  when  there 
was  little  demand  for  stocks,  with 
j  the  results  that  they  had  to  he 
i  offered  down  sharply  in  order  to 
I  attract  buyers. 

i  The  greatest  losses  were  sustained 
'  liy  issues  whirh  had  been  most  active 
in  the  trading  on  previous  upward 
movements.  Generally  speaking, 
tliere  seemed  to  he  a  fair  market  for 
I  mo.st  stocks  on  a  scale  dowri.  indicat- 
j  ing  that  many  traders  who  had  .sold 
I  out  on  previous  advances  had  put  in 
:  their  orders  to  huy  back  stocks 
,  should  conditions  arise  which  might 
I  affect  values. 

Textiles  ‘'lost  Affeeted. 

j  The  textile  group  suffered  perhaps 
!  mopf.  due  to  the  fnrt  that  some  of 
the  issuer,  do  not  en.ioy  quite  as  wide 
I  a  market  as  other  groups  It  i.s  east 
j  to  advance  them,  ow  ine  to  the  small 
I  floating  supply,  but  when  the  market 
( turns  dull  it  beeome.r  that  much 
j  more  diffieult  to  liquidate  them.  The 
i  paper  storks  were  sold  to  a  some- 
I  what  1es.s  extent,  \raong  this  class 
jot  isfies  liquidation  was  heaviest  in 
.Ahitibi  There,  how-ever.  seems  to 
be  a,  good  market  for  this  stork  all 
the  time,  due  largely  to  Its  popularity 
ar  .1  trading  i.ss'ie. 

.Speeial  nevelopmenf s. 

tfere  and  there  t,be  market  ben®-  j 
fifed  by  possibilities  of  speeial  devel-  ! 
opments  fn  most  instanees  this ' 
represented  the  probability  of  Amer 
lean  interests  beronie  more  largely 
eoneerned  with  Canadian  corpora 
tions.  In  the  ra.'e  of  ranadlati  Gen¬ 
eral  F.Jeetrl,'  Toronto, 

states  that  the  General  Eleetrie  roTU- 
pany  of  New  York  bad  acquired 
en/oiigb  stork  to  give  ibeni  rontyol 
some  months  ago  and  had  been  add¬ 
ing  to  their  holdings  reecntiv  in  | 
;  antii'ipalinn  ot  Ihe  forni.ition  of  a  I 
;  new  company  and  an  offer  to  the 
shareholders  of  the  old  rapgdlan 
:  General  Elc'trii  The  price  nien- 
I  tinned  varies  from  around  100  io  fo.i 
^  ft  was  also  an  Ontario  rompanv  , 
j  w  hirh  w  as  afferted  bv  the  other  re- 
'  port,  this  being  Tui-ketts.  I.imited. 

I  the  cniicern  wlijrh  has  its  bead  fdfire 
in  Hamilton.  ,  The  deal  w-iU  -result 
tn  a  very  close  relatinnsbio  with  the' 
Tobacco  I’rodiirts  '  erporafion  of 
I  .New  Vork  ami  control  of  its  Can¬ 
adian  Mili.'idia  rv .  'I  he  laticr  i  oinjiany 
I  has  made  considerable  progrr.'s  dur¬ 
ing  ihe  past  few  vears  in  the  i  an-  ' 
j  adian  field  and  Ihe  new  dial,  it  i'- 
I  evpccied.  will  re-.,uit  in  mutual 
advantage;-  iii  the  w.a\  of  marketing- 
production. 

I  raiiircs  of  (.nirral 

Here  and  fbrrc  in  the  general  I'.'-t 
there  were  tpccial  niovcmcnt.--.  Stec-1 
of  f  anada  v.a-  favoicil  bv  a  go'-d  deal 
of  buying,  noiu  itli.-tanding  the  gen- 
etal  wrakne-'  of  the  list.  Thi.s  war 
aifrihutetl  inainl.v  to  the  construction 
put  on  the  rcinark  -  of  President  Hob¬ 
son  at  ihe  reemf  annual  meetiug.  to 
the  effect  that  the  general  outlook 
w.Ts  much  better  and  traders  figiireil 
that  this  gave  good  jironuse  ot  the 
regular  7  per  cent,  dividend  being 
maintaineil  . 

Mo.st  of  the  buying  of  St.Manriee 
I’aper.  vvh;;b  went  lo  a  new  bigli 
level,  vva-  rejiorfed  to  be  for  .New 
York  aceount.  Yery  little  of  thi.s, 
stock  i.s  held  for  local  account.  i 

Crown  Reserve,  an  old  favorite 
vvifli  local  speculators,  made  a  .sul>- 
stantiai  gain  on  the  rejiort  of  fur-  ' 
tber  finding.'  on  the  company  s  prop- 
eriic.s,  British  Empire  Steel  second 
preferred  went  to  a  new  low  level. 
There  seems  to  lie  very  little  real 
support  for  the  issue,  altliou.gh  it  is 
well  bought  on  the  recessions.  In 
market  eireles  elo.se  to  the  stock  it 
is  thought  a  great  proportion  of  the 
lioldings  which  were  acquired  in 
anticipation  of  a  possible  deal  have 
gradually  been  liquidaicd  on  the' 
recent  ileclinr. 

Oil  st'eks  in  which  Montreal 


Canadian  Security 
Quotations  in  New  York 


electing  M'alter  .1.  Francis.  M. 
ns  president  of  the  Engincrr- 


We  have  prepared  for  distribution  a  comprehen¬ 
sive  booklet,  embracing  the  variou.s  Canadian 
Government.  Municipal,  Public  Utilities  and  Indus¬ 
trial  Bonds  traded  in  on  the  New  \’ork  Market. 

This  booklet  gives  the  approximate  market, 
yield,  and  Moody's  rating. 


A  new  director  has  been  adeled  to 
the  board  of  the  Canadian  Pacific 
Railway  Company  in  the  per.son  of 
F.  Molson.  Mr.  Molson  succeed.^ 
to  the  place  made,  vacant  through  the 
death  of  R.  B.  Angus.  The  new  di¬ 
rector  is  president  of  the  Molson’s 
B.nnk,  having  been  elected  to  that 
office  in  .Tanuary.  1022.  to  succeed 
the  late  IV.  Molson  Macipherson.  He 
is  rice-president  of  Molson’s  Brew¬ 
ery.  T>tmited:  director  of  the  Mont- 
eral  ('ity  &-  District  Savings  Bank; 
director  of  the  Standard  Life  Assur- 
.ance  of  Edinburgh;  director  of  the 
Bell  Telephone  Company  of  Canada; 
director  of  Montreal  Cotfons.  Limit¬ 
ed;,  director  of  Northern  Eleetrir 


A.  F.  DTMEM. 


ed  the  late  Hon.  Fredertc  Nichols  to 
that  position.  He  is  a  director  of 
the  Royal  Bank  of  Canada;  dircclor 
of  the  ^Mercantile  Trust  Co.;  vice- 
picsideni  of  Dyment  Securities  l.oan 
&  Savings  company;  vice-president. 
Canadian  Theatres,  Limited:  direc¬ 
tor  of  .Murray-Kay,  TAmited;  viee- 
president  of  the  Ontario  .lockey 
Chib:  director  of  the  Toronto  Hunt 
Club;  and  director  of  the  Toro'.'io 
Horse  Show  A.»sortation.  He  v-as 
also  a  member  of  the  Toron»o  Stock 
Exebange  firm  of  Dyment.  CasepRs  & 
Cnmpanv,  He  ha.s  always  been  great¬ 
ly  intn,*sied  in  horses,  h-^-ng  part 
owner  of  the  "Brookdale  '  .^Ir. 

Dynmnt  was  elected  to  the  House  of 
Common?  for  .-Mgoma  in  IS'rt.  re- 
elerted  in  Iftf'd  and  lOO-i,  .and  defeat¬ 
ed  in  Umk.  j 


We  shall  he  pleased  to 
mail  a  copy  upon  request. 


SALES  0F$121, 000, 000 
$54,000,000  IN  U.S 


McDonagh,  Somers  &  Co 

Government,  Municipal  and  Corporation  Bond* 
318  DOMINION  BANK  BUILDING,  TORONTO. 


In  a  summary  of  Canadian  bond 
sales  during  the  present  ye.ar  A.  E 
Ames  %  Co.,  give  the  total  to  .-\pril 
28  as  $121,867,947  rompared  with 
S212.3410.b46  In  1922  up  to  the  end  of 
April.  Tn  the  latter  i.s  inrluded  the 
$100.009, 000  issue  made  by  the  Gov¬ 
ernment  In  New  York 

The  totasl  to  date  by  months  are  ,is 
follows: 

1023  1022 

Januarv  ,  .$  49.07.S.O?i4  S  27. .620.2,61 

February  ..  34.o.64.ooi  17.400.310 

-March  ....  20,486.332  SO,4s:;,2S<i 

April  ..  ..  17,3.al..670  136.046.487 


fiub.iret  to  Frior  Sale  \Vc  Offer  the  Unsold  Balanr, 
Phare? 


IV.  .1. 1  R$\ns. 


COPEUND  FLOUR  MILLS,  Limited 


C.  .t  Hallett  has  opened  an  office 
at  Hi  Broadway.  New  York,  to  deal 
in  ("ari.idian  and  forelgp  seeurities. 


I  inc  Tnstftiite  of  C.mada.  the  cholre 
has  been  suitable,  for  the  nevv  presi¬ 
dent's  evpenenre  has  been  vvide  and 
varied.  ;ind  largely  in  rno«t  import¬ 
ant  work',  fome  of  a  national  ehsr- 
aeter  His  engineering  rareer  mav 
he  said  to  have  rommenced  when  be 
was  the  honor  graduate,  in  etvtl  en¬ 
gineering  in  the  Ontario  .strbool  of 
Fraetirnl  Beienee.  After  some  .smaller 
posiiions.  .^Ir.  Franris  beeame  assist¬ 
ant  engineer  in  the  design  and  con- 
struetion  of  the  T'nion  Piaiinn.  To¬ 
ronto.  .Toiniiig  the  Feder.vl  lieparl 
ment  (if  R.ailwavs  and  Canals,  he  de¬ 
signed  and  was  in  rb.arrp  of  the  eon- 
strnrtion  of  that  wondoTfiil  pir-re  of 
work.  Hie  fvv'o  lift  locks  mi  tbi' Trent 
('anal,  .and  feq-  a  paper  descriptive 
of  this,  be  w  im  the  Growski  gold 
medal  Another  position  of  p.ition.al 
iinportanee  w  as  tb  it  of  engini  t  r  for 
Hie  Rov.al  Commis.-ion  of  Enqiiirv  jn 
to  the  Qiielipc  Bridge  disaster  The 
list  of  munieipal  and  simila.r  works 
on  whieh  he  has  aetfvd,  or  lieen  call¬ 
ed  on  to  advise,  is  a  very  j.-actiiv  one. 


SINKING  Fi’ND,  CUMULATIVE  PREFERRED  SHARES 
<  ARRYING  A  BONES  OF  3ne>  in  (  OM.MON  STOCK 

PRICK  SI  00  PER  SHARE 

Further  Iniorrunt<'<v  T'ftnn  ft'quctt. 


H  'I  Jaquavs  of  .llontreai  has 
been  vlrrled  t-o  the  boar.l  of  flirer 
for.?  of  the  Ontario  .‘iteel  Producl? 
Company.  Limited.  Gananoque.  fill¬ 
ing  the  place  tn  the  board  made  va¬ 
cant  by  the  death  some  time  ago  of 
lY.  M.  Bvers. 


$121,867,647  $212,360,946 
The  1933  totals  are  subdivided  as 
follow-?  ■ 

Governent  .  $21.97.6.90(1 

Municipal  . ♦...  62.631.947 

f  orporatinn .  .  48.161.999 

The  area  of  dlrtribution  is  thus  in¬ 
dicated  : 

Canada  . $64,623,647 

United  States .  66,844.000 

Great  Britain .  I.ooo.ono 

F.iSewhere .  .690,090 


A.  D.  MORROW  &  COMPANY 

fjlemberp  Toronto  Stock  Exchanged 

A.  I>.  nORROB  T.  0.  GRILLS  .lOHN  B.  IBB  IN 

293  Ray  Sfrref,  Toronto.  Telephone  Main  143‘3 


I'pon  retiring  from  the  po;ition  r,f 
viee commodore  of  the  Roy.al  <  an- 
adian  Yacht  Club.  Aemllius  .Inrvisof 
tlie  Toronto  Stork  Exchange  fj.-ra  et 
that  name,  was  presented  with  a  lov¬ 
ing  rijp  and  a  life  memlirrsbip  in  th( 
rliib.  Henrge  H.  Gooderhani  vv  i.^ 
elected  enmniodore  for  tbr  present 
year,  with  reeil  Marlalt  a:  vlce-i-oiu- 
modore. 


NEW  LEGAL  FIRM  OPENS 
OFFICES  AT  MONTREAL 


For  investment  irr  recommend! 

Alabama  Traction,  Light  &  Power  5''r,  Hei<i 

1962 . .  73 'a  7.00^  e 

P.  Burn*  &  Co.,  6 ' 2  1 943 .  100  6.50' > 

Dominion  Iron  &  Steel  S'r,  1929  .  .  .  .  93' g  6.40' e 

Laurentide  Power  5'r ,  1946  .  96  5.30'f 

Winnipeg  Electric  Street  Ry.,  5'e,  1935.  93' g  5.80'/ 

Chaa.  Walmsley  Co.,  6',,  1943  ....  97 '4  6.25', 

Hoerner,  Smith  &  Co. 

1 1M cftiniciit  flnnker*. 

Telephone  Main  123.  87  St.  Francoi*-Xaxeier  St. 

I7<>  nriimlwn?.  Xew  Yew  lork.  N.l. 


A  new  law  ftrm  ha?  iiisl  l>eeii 
formed,  under  the  name  of  Mar 
Naughton.  Goodstone  A-  Mirhaiid  'The 
partner?  are  .lohn  MarNanghton.  .-M 
bert  T  Goodstone  and  .1  H  iliebaud. 
advoeafps,  of  this  city  .Vlr  ,6Iar- 
Naiighton  for  several  year.?  lia?  ear- 
rtod  on  a  general  practire,  ]iaying 
particular  attention  to  rorporation 
law  Mr.  Goodstone  is  a  ineniber  of 
the  Bar?  of  Qnehee  and  British 
('oliimhia.  having  practised  for  sev¬ 
eral  year?  in  Vancouver  before  com¬ 
ing  to  Montreal.  He  is  one  ot  Can¬ 
ada'.?  most  widely  known  linguist.?. 
posEP.ssing  a  theoretical  and  practi¬ 
cal  knowledge  of  some  sixteen 
different  language.-.  .Mr  .ilicbaiid 
ha?  been  scrreiary  of  the  .Montreal 
Bar  for  the  past  year,  iiraetising  bis 
prefessinn  in  tbi.?  city  for  several 
.vears  past.  The  new  firm  bar,  opened 
offices  on  llir  fourrb  floor  of  Hk- 
Bank  of  Ottawa  Huilding.  Pt.  .lame.? 
.Btreet. 


fompanv.  Limited;  /Itrertor  of  tb® 
Montreal  Trust  Company;  diretrn;  of 
the  fnite/l  Flnaneial  Corpora  t  Ion  ; 
dlrecior  of  the  Dominion  Bridge 
Ceimp.iny.  Limited;  and  director  of 
the  Canada  Paper  Companv. 


A  H  Kend.atl  has  been  appointed 
manager  ot  the  1  hicoiitimi  Pulp 
(ompany,  (be  Saguenay  l.ichi  ,C- 
Power  (  ompany  and  the  Roberval  k- 
Sacuepav  II.-iilway  (  otnpaliv.  He  was 


BUILDING  COSTS  STEADY 
FOR  NEXT  TWO  YEARS 


Banks  Insist  on  Equal  Rights 

With  Bond  Houses  to  Deal  in 
Government  and  Municipal 


Telegram  of  Protest  From  British  Columbia  Bond  Dealers’  Asso¬ 
ciation  lo  Banking  and  Commerce  Committee — Sir  Edmund 
Walker  Replies  For  Bankers. 


Stobie,  Forlong  &  Co 

MEMBERS  TORONTO  STOCK  EXCHANGE 

10>12  King  Street  East 
TORONTO 


(Front  the  Ottiin.i  llurenu  of  Tlic 
tiiiiiiKiHl  riine?.) 

Ottawa.— One  of  the  most  interest¬ 
ing  topic.?  tb.at  has  developed  before 
the  c.oniraittop  on  Ranking  .nnd  Com- 
meree  in  connection  with  the  inquiry 
info  the  Bank  Act  arose  from  a.  tele¬ 
gram  of  protest  presented  to  the 
Committee  from  the  jiresident  of  tb® 
British  (■'olumbia  Bond  Dealer.?'  As¬ 
sociation,  G.  R  IVagboin. 

This  voiced  a  protest  ''against 
lianks  engaging  in  lioml  business  as 
an  abu.se  of  their  pciwcrs."  and  de¬ 
clared  if  constituted  "unfair  en- 
rroacbmenf  on  busine?;-  of  iirivate 
firms."  If,  further  deeiared  tliat  as 
iank.s  had  a  knowleiige  of  the  priv.aTe 
affair?  of  their  ru.stomei's  dealing  in 
bonds  was  liable  to  create  a  misuse 
of  their  powers  to  fiiither  their  own 
ends.  The  ('ommittie  was  asked 
to  curtail  the  oiieianoii.?  of  the  j 
j  liank.s  in  this  direction  ^ 

[  Thi.s  telegram  as  read  to  the  Com-! 
mittee  vv.'is  IKS  follows:  j 

Tel/*Brniti  From  IS.  (  lf(»,nl  ISenler*.  | 

I  "’-eon  .<  I  .ndner,  M  T' .  1 

"ParllanK  nl  HIdg.-  Olliivva-  Ont  : 

“IS.  ('.  Bond  l)e»|(-i“’  .X.ssocin  I  ion  j 
pas.sed  re.soliit  ion  piote.^iing  Hgainsl| 
I  lianks  engaging  in  bond  bu.ainea.s  as; 
I  i(h\is('  of  tbeir  jiow“i  .«  and  ronst  iliit(is 
I  unfair  en(  roachnienl  on  t>ijslnp.ss  of 
private  films  .  on.-idering  it  oiit.side 
I  sphere  of  lepjtiinat.!  banking  a."«  eon- 
teniplated  I'v  Hank  .\(  1  sinre  hanks 
used  b.v  gm  eriiincnt  to  .'is.si.“t  distri- 
I  tuition  of  V;'  l/'rx  bonds  largel.v  .xold 
I  through  organized  effort.i  patriotic 
I  citizens  and  bond  rlealerH  the  bank.?! 
have  extotided  ibf-ir  op(-i  at  ion.a  having 
organized  spei-ial  bond  dep.artmenta.  I 
,n  certain  ■•a-'e-.s  have  installed  stock, 
exebange-  vviie?  and  operator.?  have 
ep.se  onnettions  witli  Larger  bond! 
hod.se.o  .ioining  such  in  buying  and 
.«rlling  -ecuriticf,  is-iiing  printed  lifts 
of  bonel.s  for  sale  and  adv»rti.*e  fori 
public  .-.upport  B.anki  liavtng  Know- j 
ledge  .- r  .  iiftomer.c'  bufin'-.s?  apd  as  ■ 
eiis'odians  e,f  public  eiep,,fit.,  liable  t(.  i 
mif'iee-  pow,-er  to  furthei  e.wn  ends 
and  constii'ite  enerosehnvenf  and  tin- | 
f.'.ir  e ornpatition  ag.aicf  pri-ate,  btisi- | 
ness  interests  tbeir  br-anehe;.  through-! 
out  eoiintrv  ac.ti'-e  b'.v  ng  and  selling! 
agents  Danger  e,f  ranks  lecuring 
toe.  •pueh  pow  er  .1?  me.nopol  ist,  of 
banking  and  bend  b’i.-;n*Ff  of  ceiun- ; 
trv'  association  eon.iider;  hanks  ope- i 
lations  >h  'lid  be  st-  pped  or  much  i 
eumil(?el  and  under  defmeel  limifa- • 
tions  we  appeal  for  in-  eetigaticjn  and  ! 
solKit  your  S'lppior'  j 

e;  P  V  A.'.HOP.V.  ! 

rrejident  B -I".  Bond  f>«3l»rf  A»soeia-i 


time,  ’vh.at  his  vtcw  was  upon  that 
j  question,  .and  as  to  the  advif ability  of 
the  Gommittee  .mlopting  any  legisl.a- 
tion. 

Sir  Eflmund's  reply  and  the  subse¬ 
quent  proeedings  were  .is  follow?:  ^ 
l-'iinClon  nf  ,hp  Bank*. 

Sir  Kdiiiund  Walker  id  begin  with 
Ihe  w  ire.<  .^p.iken  of  have  nothing  to 
do  with  tlie  bond  business.  They 
maj  tie  incl'Jental  lo  that,  but  the' 
wires  .ire  for  oiii  foreign  exchange 
bu.siness.  whirh  i.s  a  ver.v'  large  biisi- 
'  nes.s  indeed.  The  selling  of  Cjovern- 
I  nient  .  e.-urities  ha.«  been  banking 
busme.sj  as  long  as  I  have  known  — 
j  Hov  erniiient  securities  or  niiiiiii  ipnl 
j  seeiiiiti/i  I  persr.nallv  vvovild  not 
,  allow  my  bank  to  sell  industrial  .“e.  i 
;  (uritii-s  but  there  never  was  a  rime 
.  wlien  the  handling  of  public  fiiiids  of; 
[that  k  nd  has  not.  lieen  a  function  e.f 
'  the  hank 

j  (.;  T'lev  say  the  hanks  bav'e  nrgan- 
I  ized  .«p<  <  lal  bond  departiiiont.sV  — 

,  liepartmenf  in  just  a  name  for  a  pitce 
1  of  wood  and  a  space  In  an  office 
1  i)  That  they  are  buying  and  selling 
1  securities  and  issuing  printed  lists  of 
j  Imnds  for  .-(ale? — That  is  liankirig 
,  hu,sine,cs  In  ever.v  ronntry  in  the 
'  World  that  I  know  of. 
i  Mr.  I.adner;  I  think  if  I  may  show 
Hie  witness  the  telegram  it  wiinid  he 
more  Intelligent,  and  it  really  <on- 
I  cern.."  a  great,  man.v  people  in  the 
I  country. 

!  .Mr.  .kpencer:  Head  it. 

I  Xtr.  .utevens:  It  is  practically  t’ne 
I  saim  complaint  as  flr»  msuiance 
;  agents  are  making,  only  it  applies 
t.i  ilie  iiond  agent.?  instead  of  inaur- 
ance  .agents, 

Trlrgrnin  X\ms  Then  ileail. 

The  final  reply  of  8ir  Edmund  dif¬ 
ferentiated  between  indtistrial  bonds 
and  Government  and  municipal,  and 
[  maintained  that  the  bank.?  ha<l  as 
mueh  right  to  de.il  in  these  as  the 
!  bond  houses.  Hi.s  statemen’  w  as  as 
follow.?: 

I  Witness:  The  Ranks  have  dealt  m 
public  funds  ever  sinee  the  Rank  of  ' 
England  was  esta blishe/j :  there  never 
ha.“  been  a  time  when  hanks  hove  not  I 
In  this  country  tliei-e  wn-  very  little 
dealing  in  th»  issues  of  'b*  Jiiominrion  I 
of  Canada,  for  instance  bef/.re  the 
war  beraue,  all  such  securiiie-s  w-er»  j 
sold  in  London  But  when  Hie  t;me  | 
earne  for  raising  the  money  that  -vas 
raised  during  ihe  war  issues  werei 
sold  in  I'anada  \\>  have  established 
safer'-  deposit  vault*  to  take-  ,-are  of' 
the  peiopie'.i  fe-curiti»s  Me  have 
saving  bank  eufromers  and  people 
th.if,  trij.-t  their  bank,  who  e.ixme  and 
want  te,  hu'-  a  government  bonit  and  ! 
we  have  gen*  nto  the  bond  busin*.**,  , 
arising  quO'  in  a  natiiral  wav  I  : 
would  .eay  th:.=  is  entire':/  a  question  f 
of  di-screticjn  e  n  the  part  e.f  the  hank  ' 
We  would  n.e '  tn  oi/r  hank  sell  in-  i 
duftnal  bends  We  will  sell  Domln-  | 
|en  bond.*  ami  provdneial  bonds  and 
municipal  s«eijrlfi»e.  and  we  think  | 
that  has  alwa’--  been  a  f'lnetion  of  a  ’ 
hank  I  do  nr-t  think  the  bond  dealers  j 
have  anv  more  right  In  that  respect 
than  we  have  | 

Th®  Inquiy  wn  not  rontinu®/!  fur- 1 
th®r. 


R.ITCHENER 


BRANTFORD 


HAMILTON 


B'hile  piaotically  all  the  pulp  and 
paper  mills  in  t  anada.  as  well  a.?  the 
United  States,  will  bring  into  effert 
the  new  union  scale  of  an  inciea.se 
of  -i  cents  an  hour,  the  opinion  jire- 
vail.?  that  this  in  itself  will  not  tiring 
.ilioiit  an  increased  price  vviihiii  the 
near  future.  The  higher  labor  casts 
by  fhcm.?elvcs  will  mean  only  a  coni- 
paratively  .small  part  of  $6  a  ton. 
and  so  far  it  seem.?  to  be  the  dis- 
piisifion  of  the  mills  to  absorb  tbi?. 


Private  wiret  eonneeting  all  office* 
with  Montreal  and  New  York 


Your  Doctor’s  Advice 

when  he  tests  your  blood  pressure  and  you 
tell  him  you  are  worn  out  with  business,  would 
be  to  take  a  vacation. 

Possibly  you  have  never  realized  how  readily 
this  can  be  arranged  through  turning  your  in¬ 
vestments  over  to  the  Agency  of  this  Com¬ 
pany — that  B’herever  they  may  be  located,  our 
Branches  situated  throughout  the  Dominion, 
can  ably  look  after  them. 

Relieve  yourself  of  those  burdensome  details  by  ap¬ 
pointing  The  Canada  Permanent  Trust  Company  as 
your  Agent 


I’l.AN  (  HKF.SK  FA(  TORU  S 

TMROI  <>1101  T  AI.RFRTA. 

An  .-Mb.-'rt.i  packing  bouse  is  cstaii- 
lishing  several  cheese  factories  in 
that  province.  There  i?  also  a  pro¬ 
mise  of  revival  of  the  cheexemaking 
industry  in  Saskatchewan  and  .Mnni- 
lobii. 


(OLOMM  HWK  I.INK 

BI  TBFKV  <  A>An\  \M*  1  .K. 
(From  th(‘  London  Bnrenn  of  Tin- 
Financial  Tiino.) 

I.ondon--The  half-year  account? 
of  the  Colonial  Bank,  with  which 
the  Bank  of  Montreal  is  associat¬ 
ed.  the  I.ondon  manager  lieiiig  on 
the  Board,  and  which  constitutes 
a  link  between  Barclay's  Bank, 
ope  of  the  “Big  Five"  in  Great 
Britain,  and  the  Bank  of  Mont¬ 
real.  show?  a  balance  lirought  for¬ 
ward  of  £28.666  and  net  profit  of 
£.6;Lt3'''.  making  availahb'  £81,- 
796,  After  providing  £39.990  for 
had  and  doubtful  debt,®,  a  d  videud 
cf  8  per  cent,  per  annum,  less  tax, 
was  deriai-ed,  leaving  £28  740 
carried  forward. 

Th?  n-ier:T’i  rf  Fha’'ebf'i(;if rs 
wa.‘  beid  at  26  (3r;icec’nur'b  --e-*, 
the  commodious  r.c’v  headquar¬ 
ters  c*  th®  benk  in  l./mdop.  Th" 
T.t»re.=ts  of  th®  Colrnii'  Panic  are 
ma'niy  in  th®  Fa.?t. 


f’ai^-u.pE CQpna.1  One  TVTi lliortEDollara 

Toronto  Street.  Toronto. 

Manager  Ontario  Branch  -  A.  E.  HESSIff 


If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  c4re  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 


In  prescpting  the  telegram  to  t.be 
Uommittee  Mr  Ladnc-r.  ruember  for 
.South  Vancoiive-v.  af1  .Sir  Iddmund 
Walker,  pr®?idfnt  (-(f  th®  B-ink  of 
i'ommerrc,  who  harP'ued  to  h®  a 
witness  before  th®  Uommltte®  at  the 


Prudential  Trust  Company 


HOVAI  RAMv  takfs  oakr 

PRO  ATE  BANK  l\  f  UB\. 

Th®  Royal  Bank  of  Canada  t,?  «x- 
tendlne  in  Cuba..  The  Gomez  Mena 
Bank  announe®?  it?  retirement  from 


branch®?  In  th®  island  Th®  reason 
Eiv-cn  by  th®  irapagins  partner?  for 
retirement  from  the  banking  field  is 
th®  w'i?h  to  give  moc®  attention  lo 

other  extensive  intfre.rte 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Bruirhei;  Haltf«z.  St.  John.  Toronto.  Winnipeg.  Reatn*.  Van¬ 
couver,  Ixmdon.  Ena. 


12  Kfno:  Street  Fii-t, 
Toronto. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5.  1923. 


APPRAISALS 

Alberta  and  British  Columbia  Lands,  timber, 
mineral,  city  or  town  property  scientifically  valued 
by  competent  authorities. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

CONSOLIDATED  BALANCE  SHEET  AS  AT  DECEMBER  31st.  1922 


COST  OF  WORKS  owned  and  operated  by  the  Com¬ 
pany . . . . . , . $»9fl21i568  80 

INVESTMENTS  in  Coal.  Ore  and  other  Companies, 
and  Company's  own  Bonds,  inoludintr  those  re¬ 
quired  for  Sinking  Fund . - . . .  4,171,203  38 


SINKING  FUND  ASSETS— 

In  hands  of  Tniet^,*e . . . - . — 

ADVANCES  to  Subsidiary.  Companies . . 

CURRENT  ASSETS- 

Inventories  of  Raw  Materials  and  Finished  Pro¬ 
ducts.  less  Reserve . $  6,40.3,702  10 

Accounts  Receivable  . . .  2,503,936  01 

Bills  Receivable  .  116.530  81 

Cash  on  Hand  and  in  Banka . . .  638,201  54 

3ecure<l  Call  Loans  guaranteed  by  Trust  Com¬ 
panies . . . . . . . . . . .  2.56.478  28 

88.915.848  83 

Other  Securities  . . . . . . -  3.413.710  79 

SECURITIES  SET  ASIDE  FOR  SFECIAI, 

PURPOSES-  _ 

Stork  of  the  Company  held  in  TlVit  for 

Empli»yces  . 8  249.110  7(1 

Victory  Bonds  depnsitefl  with  Tnutees  for 

retirement  of  Western  Coke  Company  Bonds  450,000  00 
Virtory  Ronds  appropriated  ?S00. 000.00  for 
Employees*  Pension  I'und  and  iineapended 
rerenue  . . - . . 332.022 

DEFF.RRED  CHARiiES  TO  OPERATIONS- 

Insuranct  and  other  expenses  paid  in  advance 


833,292.772  18 


-  1,031.133  01 
60.465  78 
847,674.64.5  89 


Approved  on  behalf  of  the  Board. 

ROBERT  HOBSON,  I  nirectora. 
R.  H.  McMASTER.  / 

LIABILITIES 

CAPITAL  STOCK-AUTHORIZb3>- 

100,000  Shares  at  ?100.ft(l  each.  Preferred  T^r 

Cumulative  . $10,000,000  00 

150,009  Shares  at  $109.00  each.  Ordinary .  1.5,000.000  uu 


ISSUED— 

64.963  Shares  at  $100.00  each.  Preferre,!  T'r 

Cumulative  . .  . $  6,496,300  00 

115,000  Shares  at  $100.00  each.  Ordinary .  11.500.000  00 

- $17,990,200  00 

BONDS— 

6%  First  Mortgage  and  Collateral  Trust  Bonds, 

Authorised  and  Issued,  <lue  ,fuly  let,  1940  .  $10,000,000  00 

Lees  held  in  'I'reasury .  1,150,000  00 

Less  held  in  escrow  for  redemption  of  .Montreal 

Rolling  Mills  Co.  Bonds . .  -600.000  00 

$  8,350.''  10  00 

Lesa  redeemed  through  Sinking  Fund .  1,400.  36  33 

$  6,949,8t4  67 

eT,  Ronds  of  the  Montreal  Rolling  .Mills  Com¬ 
pany,  due  Ma.v  1st.  1023  .  ,500,000  00 

oTr  Bonds  of  the  Western  Coke  Company,  due 

January  1st,  1924 .  450.000  00 

-1— - $  T,89?,Sn  67 

t  I  KRENT  I,IABILlTIES~e 

Acrounfs  Payable.  including  provision  for 

Income  tax,  1922 . $  I. .868, 350  42 

Bills  Payable  .  236,383  34 

Unclaimed  Dividends  .  3.574  75 

Preferred  Dividend  No.  46.  payable  Fehniary 

Isl,  1923  .  113,685  2.5 

Ordinary  Dividend  No.  24.  payable  Febniary 

1st,  1923  .  201,250  00 


EMPLOYEES*  PENSION  FUND  APPROPRIATION . i 

PESERVES— 

Furnace  Kelining  and  Rebuilding  Reserve . $  .588,664  74 

Reserve  fi>r  Accidents  to  Employees .  71,519  03 

Contingent  Reserve  . ,-., .  581,225  13 

Betterment  and  Replacement  Reseric . .  1.842.207  08 

Fire  Insurance  Reserve . . . ,'. .  200.000  OO 


201,250  00 

- - - $  2.422.193  76 

. $  332,022  23 


•RPLU.';- 

Balance  as  per  Profit  and  Loss  Account.. 


$  3.233.61.5  98 

Bond  Finking  Fund  Reserve .  1,460. OS'?  40 

Depreciation  Account  . .  6.38.8.229  50 

- - IU.081.942  88 

r'-Rri.u.F- 

Balance  as  per  Profit  and  Loss  Account .  7.942.372  8,5 

$47,674,645  89 

Verified  as  per  our  report  of  this  date. 

RtPDELI..  .STEAD.  GRAHAM  A  HtJTCHI.sON,  O.A.. 

Auditors. 

Hamilton.  Ontario,  ,5th  March.  1928. 

STATEMENT  OF  PROFIT  AND  I.OfiB  ACCOUNT  FOR  THE  TEAK  ENDED 
DECEMBER  Slat,  1922 
Manufacturing  Pcofit.s  for  the  year  ended  31st  Decem¬ 
ber,  1922.  after  deducting  charges  for  Repairs. 

Maintenance  and  providing  for  Income  Tax, 

1922.  but  before  providing  for  Depreciation  and 

Bond  Interest  . .  g  1,962.169  24 

Interest  and  Income  from  Securities  and  Invest¬ 
ments  . . . . . . .  333.028  11 


LESS  RESERVES— 

Bond  .Sinking  F'und . . 

Depreciation  . . - . 


LEF.F  INTERE.ST  ON  BONDS - 


LESS  DIVIDENDS— 

Preferred  at  7*",  per  annum . 

Ordinary  at  7Cc  per  annum . 


Deficit  fdr  the  year . . . . .  $ 

Balance  brought  forward  December  3'st,  1921. ...... 

Balance  Profit  and  Loss  December  Slst,  1922 . . .  $ 

Verified  as  per  our  report  of  this  date. 

RIDDELL,  .STEAD,  GRAHAM  A  HUTCHISON, 
Hamilton.  Ontario.  5th  March,  1923. 


t 

1,962.169 

24 

»3a.02s 

11 

t 

2.29.5,197 

35 

09 

21 

— 

914.981 

30 

$ 

1.380,216 

0.5 

476.619 

68 

8 

903,696 

37 

00 

00 

~$ 

1,2«9.741 

00 

8 

356.144 

63 

8,298.516 

98 

A 

7.942.372 

B 

BIG  DECREASE  IN 
CALGARY  EXPENSE 


(I'niiii  till'  (iiliriir.v  Kiirpiiii  of  Tin* 
Fiiuiiii'inl  Timps.) 

f'algary — *rhp  f'ify  Conipt roller  has 
reported  to  the  Council  that  the  ex¬ 
penditures  of  tihe  peneral  depart¬ 
ments  of  the  city  for  th-e  first  quar¬ 
ter  in  comparison  with  the  same  pe¬ 
riod  last  year  .show  a  decrease  of 
.?!  13,341.00.  rtils  amount  is  nearly  .3 
per  cent,  of  the  total  annual  expen¬ 
ditures  of  the  departments  of  the  city 
exfludin.s  utilities.  The  reduction 
reflects  the  energetic  manner  in 
which  ttc  rity  Council  and  particu¬ 
larly  the  Mayor  and  City  Commis¬ 
sioner  are  trying  to  meet  the  demand 
for  economy  in  administration  which 
M'as  the  i&sue  at  the  last  municipal 
eleetion-s.  Both  the  office.r.s  of  the 
city  and  interested  citizens  are  of 
the  opinion  that  further  reductions 
and  sa\1ng.8  t\ill  be  made  a®  I’leyear 
progresses. 

One  year  ;tgo  a  group  of  Calgary 
citizens  formed  the  Citizens  Research 
I.eagiie  of  Calgary.  Tlii.s  organiza¬ 
tion.  of  citizens  is  .similar  to.  and 
modeled  after  the  Toronto  Bureau  of 
Municipal  Researc'h  which  has  been  ‘ 
so  successfully  administrated  by  Dr. 
Brittain  for  the  past  eight  years. 

The  editor  of  the  Calgary  Herald 
says  of  it:  “I  cannot  emphasize  too 
much  the  great  and  lasting  influence 
of  the  Citizens’  Research  l.«ague.*' 

At  the  last  municijial  election  not 
only  ivaa  there  a  50  per  cent,  in¬ 
crease  In  number  of  elector.s  who 
cast  their  vote,  but  a  voting-efficien¬ 
cy  record  of  over  .50  per  cent,  of  pos- 
.s'ible  was  set  up.  aud^20  per  cent,  of 
the  total  population  voted. 


i  Financial  Activities  in  Western  Canada  | 

Wheat  Board  Bill  Defeat  in  'DEVELOPMENTS  | 
ManitobaAccepted  as  Being  0[1QAD  INTEREST' 
Reflection  of  Sound  View  uyggjgpfl  p(FI  H 

Province  Will  Not  Now  Take  Part  in  Any  Move  By  Two  Sister;  - - .-  i 

Provinces — Aiifitation  Did  Little  to  He!p  Bill,  While  Improve-  Recommenced  Imperial’s ' 

ment  in  Markets  and  Outlook  Wert-  Important  Factor — Seed-  Refinery Interesting  Reports  i 

ing  Makes  Good  Advance,  Great  Strikes  Await  Confir- 

I  - -  mation  —  Outlook  Promising, 

I  (1  ruin  (lie  Liiiaiiclal  lliirejin  of  I  lie  recenlli  ll  llaig  of  Winnipeg,  con-  However,  For  Production  i 
I  l  iniiiiciiil  Times.)  tended  that  ihe  whole  principle  he-  from  Wet  Gas  Western  Areas , 

:  ^^;i„nipeg  -  The  keen  controver-  ""Ao*a7gu;d"umr  Urn  For  Gasolene  Manufacture. 

Bill  iufore  the  Manitoba  ia-ai.sj^  ihVwes'riwmld  h^  ll'r  <'HlKary  Biimau  of  The; 

fj .  J  ho  \otc  Hits  *.4  to  toT.  fT  .11*  .<*•*  I  nnf  I  I*  iii*i I  iinos^  i 

ij  .1-  *  *1-  *'  not  fto  !io](  at  a  urofit  aiH  ooiilnnoT  i  iiidiif  lai 

would  now  appear  that  Ihe  ea.se  lor  ^  ‘  h  market  in  Mirh  a  wav  ( 'a lay rv- -( 'onst ruction  work  on  the 

SZw'oM  m™;:.  " i'.c  , o'„„„„™'ce,l,  ,,l„,.i.v  more  Ih.n  3,-« 

"t"'Ze,.V  e  erX  »im«t.enh..  M,,.,  ene  .eel..  l,e  elver,  ,,;„v,.,- 

the  low  prices  for  grain  and  cattle  to  gamble  wiih  all  of  the  agricultural 

.'UKi  the  consequent  low  or  negative  "Ob’!  me'^and  about  liOo  men  employed.  The  work: 

profits  of  the  fanners  was  rapi-  u ns  f  lo.sed  down,  without  any  reason 


However,  For  Production , 
From  Wet  Gas  Western  Areas  , 
For  Gasolene  Manufacture. 


West,  plan!  is  in  full  swing  there  will  be 
r.  and  men  employed.  The  work 

I’lil  -1  was  dosed  down,  without  any  reason 


REAL  ESTATE 

-  FA.RNI  LANDS  . 
CITY  PROPERTIES 

OSLER.  HAMMOND  &  NANTON 

W  innipe^ 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Serorltles  bonght  and  sold  on  all 
principal  c.xchanges.  Members  Winnipeg  Grain  E.xchange. 

Private  Wire  Connections  to  New  lork,  Chicago  and  MontreaL 

CLARK  &  MARTIN 

Crain  £.\change. 

232  PORTAGE  AVENUE  ....  WINNIPEG. 


Lxagge rated  Itepnrt. 


prt.so  of  such  proportion.s  as  the  "'ould  come  nut  about  .5')-.;>0  on  the  * 

M’heat  hoard.  enterprise.  .Mhcrta  would  gain  ma-  Lxag^t  rati  ii  iti  pnrr. 

tiiirxiiinc  -vii  L- **  teiially  and  liiat  .Manitoba  would  ios"  j|,,  report  that  gas  in  huge  quan-  ^ 

running  .miock.  perhaps  five  eeiits  on  every  Imshei  has  been  found  in  the  Paskowki  , 

Atthe  present  time  both  the  grain  maiketed.  Ciiart.s  were  issued  and  Ldkii  district,  southeast  of  Ijcthbridge  1 
and  cattle  situations  appear  to  lic  ligiires  were  cited  which  iiqiiai-  jihom  ',(t  miles,  is  thought  by  S.  K.  i 
improving.  .Should  the  lufirkels  tie-  ed  to  sustain  Hie  viewpoint.  TIi  ■  siippor,  government  geologist,  to  ! 
come  more  receptive  during  flic  next  claim  was  made  liiat  under  tlie  wtieat  pave  lieen  courdderahly  exaggerated, 
few  months  it  is  doubtful,  in  the  lioard  .Muiiilolia's  -iioO.OO  an  acre  land  jiithoiicli  it  has  licen  expected  that  i 
opinion  of  the  authorities  here,  whe-  would  he  pul  oii  the  .same  prodiieMve  would  he  strurk  there  in  some  j 
fher  the  .sentiment,  favoring  tlie  Ivasiis  as  the  ?in.0n  an  acre  laud  lU  quantiT>'.  Mr.  Slipiier  has  received 
wheat  board  would  have  been  able,  to  j  tlie  Pc;u-e.  Itiver  district.  no  notification  of  the  strike  there, 

absorb  the  shook. .  .Mnnilobi,  (he  King  I'in.  i 


Interest 

Return 


Although  Prem.ier  Bracken  made 
out  a  very  plausible  case  and  pie- 


■dsiis  as  the  ?in.0n  an  acre  laud  lU  qu;uitit>'.  Mr.  Slipiier  has  received 
le  Pc;u-e.  Itiver  district.  no  notification  of  the  strike  there. 

,,  ...  ...  . .  and  as  no  tests  have  been  made,  no, 

Miimloba  (he  King  I  in.  whether  the  gas  I 

The  government  memhers  pnlmer!  j,  ^  lioavy  flows,  is  wet  or 


iNF£5r  YOUR  SAVINGS 

in  a  Sy2%  DEBENTURE  of 
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sented  h1s  facts  in  n  dlslincLly  able  that  liotli  Aliicita  and  .Saskat-  ,jj.y 

manner  the  weight  of  logic  appears  vhewan  liave  endorsed  the  .'•cheme 
to  be  a, gainst  the  wheat  board  scheme  the  enabling  iegislalmn. , 

in  the  Manitoba  l.egislature.  The  ''''nained  for  .Maniloba  to  | 


Government  which  comprises  the  '  ,  .u  i  ..  .  *  /  ,  ' 

agricultural  bloc,  is,  it  appears.  I,v  ■'’“'ing  in  marketing 

no  means  nnaniinous  as  to  the  merits  -.r.n  ’ 

_ Ti-.-  f  .  .V.  .  .1  „  sate  .Alamtoha  for  any  advantage 

of  the  scheme  The  f^t  rh  it  the 

eomivulsory  phase  ot  the  lull  is  to  ^  .pts.amed  in  the  wheat 

he  of  one  year  duration  a  one  ;-ccms 

to  have  made  it  acceptable  to  tlie  agriculture  anyway. 


ehewau  liave  endorsed  tlie  .“(heme  Waiiiwriglit  Strike, 

and  passed  tlie  cnaliling  legislation.! 

It  only  remained  for  .Manitoba  to  j  The  .same  applies  to  the  Wain- 
act  and  test  tlic  proposal.  It  was  "right  strike  of  gas,  ri^portetl  at 


Government  memher.s.  f|p,[  (jm  sentiment  j <'lal  production  of  gasoline  makes  a 

I  Poor  Solution,  faveu  ing  the  wlieat  board  was  ,  'or.v  v.'Uiiahle  propositiijn.  although 

f,ti'(  ngtliened  liv  tlie  revelations  br-  l'Ify  .eas  wells  have  their  value  for 
in  his  first  pronouncement  even  commission  enquiring  into  i  Ultmiinating  and  heating  purposes 

Premier  Bracken  admitted  that,  in  fr('i'*hl  r'(te..s  Some  of  tlie  evi- i  t'”''''  supply  the  city 

his  opinion  I, be  compulsory  whe.-il  in  "this’ eonncelion  ap-  of  '  olgaiy  .'.nd  other  cities  of  tlie 

board  srtieme  did  ntit  represent  the  to' liave  made  a  profound  i„,- :  Di'oviuce. 


argued  that  the  saving  in  marketing  l.Oou.oOO  feet,  so  far  as  the  ciindition 
expenses  would  more  than  eouiiicn-  of  the  gas  is  coneerned.  So  tests 
sate  .Alanitoha  for  any  advantage  liavc  lieen  made  at  this  well,  owned 
whicli  It  might  appear  to  lose,  while  I>y  the  Briti.sh  I’etroleum  f'ompany, 
anv  loss  sustained  in  the  wheat  and  it  is  impossible  to  definitely 
board  seliemo  would,  of  course,  fall  state  "betber  the  gas  is  wet  or  dry 
bark  on  agriculture  anyway.  j  i»  Hm  ease  of  v.mf  gas,  the  commrr-  ] 

It  Is  nmhable  that  the  sentiment  ’ '  lal  production  of  ga..soline  makes  a 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 

rv.  n  •  *  tiz*  (Montreal,  New  York, 

Direct  PrivateWires:  jchicago  and  Torontii 


NANTON  BUILDING, 


WINNIPEG 


board  srheme  did  not  represent  the 
best  permanent  marketing  plan,  lie 
undertook  to  support  it  himself  sim¬ 
ply  as  (111  ('xpeditnt  and  wiiiild  not 
•guarantee  that  his  followers  would 
take  a  similar  viewpoint.  He  ae- 
qnio.sred  to  tlie  srheme  on  the  1111- 
dersfanding  that  ti  was  to  he  in  forr(> 
for  only  one  year. 

If  ha-s  now  been  pretty  clearly  es- 
l.ablisihed  that  Manitolia  has  much  to 


Ipre.s.-ioii  ill  the  west,  and  tlie  coii- 
Ivietion  1.5  growing  that  the  grain 
marketing  interests  liavi*  been  grt- 
ting  consideratdy  more  than  a  reason¬ 
able  retiim  for  IlK'ir  ser'dce.  Tlio 
report  of  the  commission,  liowevc'', 
lias  not  yet  Iteeii  issued. 

Seeding  \(lvniu*ing. 

■Meaptinio.  .-eed.iiig  is  widl  tiiider- 


,„u-l  Wlierever  wet  gas  is  rneountered.  i 
..^1^  .IS  lia.s  licep  struck  in  the  Turner  1, 
i  Valley  field,  the  eondemsing  nr  ah- 
I  sorption  plant  makes  possible  Ihe  ; 
mauiifacture  of  pure  gasoline,  which  i 
iindu.stry  has  risen  to  tremendous  , 

:  proportion.*;  in  the  I'nited  State.s  dur- 
:  ing  the  pa.st  five  years.  ! 


,  ,  ,  ,  ^  .tllLI  S  l  OItVIS  rOMI'ANV 

lose  by  the  wlieat  hoard  i>i  iiicijili’  wa.i  in  the  we.st.  aliliougli  nhe  i-eason  ,  I'iSTABLlSIl  “TMU’  1’1>  INT 

liciiig  enforeed.  This  proiinee.  of  is  later  than  last  yriar.  .'Necordiii'; 

course,  i.s  geip'rally  about  a  wc  ck  to  the  fciioi  ts  .Mberta  has  made  liig  I  tleorge  .Mills,  member  of  tiu*  .\1- , 
ahead tvf  Saskateliew all  ami  A llx  rta  in  inroads  into  the  IPg  spring  task,  and  b(  I’la  T.cgi.slatiirr  for  Athabaska.  an- 
its  hariesting  oiieratinns  and  owing  coiisIdevaMe  lia.s  also  lioen  done  in  |  Butincrs  that  a  company  of  which  he  ^ 
to  its  proximit.v  to  I’ort  Arthur  and  nortlirn!  .Sa.skiitchewan.  The  soiitli- • ’t'  a  diieetor  is  now  arranging  to  es- 
l‘''ort  AVil'Ii.am  its  .grain  is  marketed  ern  iiortioii  of  tlie  latter  province  is ,  •*  plant  near  1-ort  MeMuria>  , 

much  more  expi'diliously  ihnii  the  mit  so  far  advanced.  Manitoba  i.s  i  f*^*"  the  extraction  of  oils  from  Uir 
crops  of  further  west.  Tlic  .Maul-  also  coicsideraldy  beihind  schedule,  1 "t,  * '\i 

tolia  grain,  or  a  <'onsidera1>l(>  part  of  and  Itir  I'ame  flood  conditions  pre- j  b*'' ••'Us  says,  have 
it.  is  eonsequently  marketed  liefore  vail  this  y.*ar  as  in  1-.33.  The  out-  -r''";''*  'hat  the  rrude  oU  containpd 

the  welpht  of  the  crop  tends  to  do-  look  is,  however,  that  a  big  acrca'gcj''’  !*'  ti<tnds  will  yield  Pt*’ 

press  values.  will  I,r  put  under  crop  all  over  the  striking 

In  his  .sporeh  in  the  I,cKislaturo  w.*.st.  flowing  oil.  Mr  Mills  company  w, I 

‘ _ 2 _ _ _ _ _ jaiso  resume  boring  operations  at 

iIloii.se  river,  "hi  re  they  have  a  well 

Calgary’s  Tax  Rate  Jumps  from 
46.675  to  49.82  Mills  per  Dollar 

•  O  •«  r  r\  •  t  anti  are  all  doing  well,  Mr.  .Mills 

in  !)mte  or  Decrease  in  19za  Lew,  says. 


crops  of  further  west.  The  .Maul-  also  coicsideraldy  bohmd  schedule, 
toba  grain,  or  a  eonsiderabb*  part  of  and  the  I'ame  flood  conditions  pre- 
it.  is  fonseqtienfly  marketed  before  vail  fills  year  as  in  l!i33.  The  oiif- 
the  weigibt  of  the  crop  tends  to  do-  look  is,  however,  that  a  big  acrca'gc 
press  values.  will  be  put  under  crop  all  over  the 

In  his.  .speeeh  in  the  Legislature  west. 

Calgary's  Tax  Rate  Jumps  from 
46.675  to  49.82  Mills  per  Dollar 
in  Spite  of  Decrease  in  1923  Levy 
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BUCHAN  &  COMPANY,  LIMITED 

713  HERALD  BUILDLNt. 

CALGARY  -  -  ALBERTA 


;  (From  the  Unlgnry  Bnrean  of  Theiyear'.s  departmental  esfimate.s  are  .  .  ,  .  ..  „  _ 

I  Financial  Times.)  I»2l2’.o0o  less  than  last  year.  In  ad-'  F’LA.VNED  FOB  MlNNIFFtt  _ 

j  Calgary—Calgary’s  mill  rate  for  j  'his  sum  there  are  included  '  W  innipeg.— 3Vlfh  a  view  to  cstab-  iv  h  w  a 

i  122*3  w  ill  hf-  40. S2  mills  on  the  dollar  hi  the  budget  unavoidably  certain  lishiiig  a  beet  roof  sugar  industry  at  ‘  urge.  .  .  .o  . 

,as  compared  with  lt>.f(7.5  in  1022  or  an  hems  totalling  about  ?2I2.oon  which  this  point,  beet  seed  i.s  being  distri-  !  o  J 

!  increase  of  .3.115  mills,  according  to!  should  be  dedurted  when  making  a  '  biited  among  t.he  market  gardenerp  DUrfifCS  W  OOU. 

nil  official  statement  that  has  now  |  F*5mparison  with  last  year's  rate.  I  and  fanners  within  a  range  of  one  i  ® 

been  issued.  This  condition  exists  in  | ’•  hese  are  the  difference  between  this  hundred  miles  of  the  rity.  in  order  j  mvetment.,  inKiir.nr.,  Rental*,  ileal 
,  spile  of  the  fact  that  the  taxpayers  .vniu;'s  estimated  revenue  and  last,  to  test  the  suitability  of  the  soils  for  ,  Estate,  Bond*.  Ete. 

,  of  the  city  w  ill  he  levied  $207,102  loss  $1  13,000;  the  dillen-nce  betw-een  the  such  a  crop.  It  is  reported  that  the  '  ,  x.  = 

;than  last  year,  in  1022  the  total  deficits  of  1921  and  1022.  .$41,000;  manager  of  one  of  the  largest  con- 1  Reference  Bank  of  Nova  Scotia 
i  amount  of  money  levied  for  in  the  ood  new  items  included  in  the  bud-  cerns  on  the  continent  will  visit  thi.s  I  .  , 

;  mill  rate  of  lfi.675,  was  $3,600,330.  sot,  $58,000.  j  ppy  during  the  summer  to  study  the  !  I’nris  Building,  itinnlpeg,  ada  , 

;  The  total  amount  levied  for  this  year  lnipro\**d  lonn.  -  I  local  sifii.ation.  inspect  .growing  crops  !  .  .....  *  . 

:  on  a  similar  basis  in  the  new  mill  the  other  hand,  the  difference  and  make  definite  plans  with  regard  ;  ^  !'*’*’  "  «  sr* 

■  rate  strtiek  is  $,3,183,144.  or  a  de-  'o  the  discounts  for  prompt  payunent  to  the  proposed  industry.  !  »  ^* 

crease  of  $207,102.  amoimting  to  .$90,000  and  the  omis-  i  — ■! _ : _  I  and  InvU.  carrc.,,<.n.lrnr.  from  I 

'Tl.rx.  I?  sion  of  the  special  levy  to  meet  the  H'F'STLKN  I'ltOVINCFS  H\TF  Inxrator*  dc*  r  ng  nios  men  a 

Three  Hensons.  ^f  collection  of  taxes  of  $50,000.  '  ELeS  iTORS.  *****  *’*'”*'  ! 

There  are  three  principal  reasons  should  be  added.  I  \  ‘  -l.  j  j  ■  -  - -  - 

that  the  mill  rate  is  higher  this  .vear  On  the  whole  the  budget  proper  !  m  .  Bennett.  Hannah  &  Sanford, 


Bl  iiT  SFGMl  LMH  STRT 


DULUTH-SUPERIOR  NET 
FOR QUARTER ADVANCES 

Ilulufh-Superior  Traetion  (’om- 
paiiy  for  the  first  quarter  of  1923  re¬ 
ports  increasing  improvement  in  con¬ 
ditions.  In  net  income  of  $23,101  for 
the  first  three  months,  as  cxmiiwired 
with  a  deficit  of  $6,634  for  the  cor¬ 
responding  period  of  1922.  there  is 
refleeted  the  combined  benefits  of 
expansion  of  general  business  and 
the  growing  sympathy  with  which 
utility  problems  arc  treated  by  the 
jiublic. 

Gross  revenue  for  the  period  was 
$490,052.  as  compared  with  $436,3'28. 
an  increase  of  12.31  per  cent.  Oper¬ 
ating  expen.“es  amounted  to  $394,780, 
as  against  $.37^,888,  an  increase  of 
only  5.59  per  cent.  Thi.s  left  net  re-i 
venue  at  $95,271.  as  compared  with' 
$62,442,  representing  the  remarkable  : 
increase  of  '52.57  per  cent.  Fixed; 
charges  were  $72,170,  as  compared  i 
with  $69,077,  an  increase  of  but  4.48 
per  cent.,  leaving  net  income  at 
$23,101. 

NEW  STARCH  RILLS 
I  FOR.RIMi  IN  ALBERTA. 

A  company  known  as  the  PoUtfo 
'  Products,  Limited,  is  seeking  inror- 
poration  in  Alberta,  with  a  capitali¬ 
zation  of  $50,000,  for  the  purpose  of 
manufacturing  starch,  flour,  dextrine, 
alcohol,  dried  and  sliced  potatoes  ami 
other  products  of  Ihe  popular  tuber. 
This  industry  proposes  using  ui>  the 
entire  crop  contracted  for.  leaving  no 
culls.  As  soon  (Ks  organization  work 
has  been  completed,  contracts  will  bo, 
entered  into  with  potato  growers. 
The  company  expects  to  be  able  to 
utilize  the  entire,  surplus  crop  pro¬ 
duced  in  the  district. 


I  The  total  amount  levied  for  this  year 
:  on  a  similar  basis  in  the  new*  mill 
I  rate  strtiek  is  $.3,483,144.  or  a  de¬ 
crease  of  $207,192. 

Three  Reasons. 

There  are  three  principal  reasons 
that  the  mill  rate  is  higher  this  year 
than  last.  These  iti  brief  are  ns  fol- 
.  lows: 


:i,n4)0  (iRAIN  ELEVATORS. 

3'liree  thousand  seven  hundred 


W.  Q..  BurKCS^W.  B*  \V9od. 

Burges  &  Wood, 


Estate,  Bonds,  Ete. 

Reference  Bank  of  Nova  Scotia 


We  hove  oppllcutlon-s  for  money 
on  first  elnss  mortjiuces  nt  S'"',. 
onil  Invite  eorrespondenre  from 
Investors  de.xirlma  Investments  of 
this  kind. 


an  last.  These  iti  brief  are  as’ fol- I  shows  a  long  overdue  and  much 
ws:  nc.Med  iinpiovemcnt  in  form,  '  .tils- , 

1.  Dccr.>ase  in  assessed  value  of  kollaimous  accounts.  "  which  in  for-  ^ 


Calgary  city  property,  amounting  nu'f  years  was  a  sort  of  scrap  basket  !  |!om,',’,'oneed''(m^a  new°el'eva'for  aMhe 
t„  !«.57(.0«.  or  all  sj,,..  „t  J™*-  ...'I  Ip»I  "no  Ivi  "hlJS 

2.  Diltorrnoo  in  business  tnx  biiaiiod  .vLd.uOo.  has  disappoarod.  the  .|,  «•>  Hiin  aai-) 

collections  of  $56,116.  i~r'’''’Ten  ’f'*’ '  FonMile'to.*  and  will  have  "a  storage 

3.  Decrease  in  sundry  revenue  i  !'•  opei  deparuiients.  Nimilarlv.  i  i  mvc  eae  im^iinia 

of  $143,253.  "Fixed 


Ballantyne  Pier,  Vancouver,  which 
w  ill  cost  approximately  $2,060,000  to 


!  of  $143,253.  "Fixed  Charges,  ’  whicl*  in  lornior 

i  No  Fxeovtioii  contained  fixed  charges,  and 

1  '  ^  '  charges  which  were  not  fixed,  has 

'  Striking  the  tax  rate,  while  tt  sel-  been  combed  out  and  certain  detailed 
|dom  makes  a  bit  with  the  taxpayer.  Hems  transferred  to  departments. 

1  usually  leaves  a  deeii  and  lasting  The  disappointing  feature  is  the 
!  dent  in  his  pocket  bixik.  and  this  lack  of  provision  to  liquidate  accu- 

!  year's  proposed  rate  is  no  exception  mulafed  arrears,  deficits  and  debts. 

I  to  the  rule.  While  the  fact  that  it  j  fiom  the  $15,000  provision 

is  lower  than  anticipated  may  be  a^^jnst  the  deficits  in  the  paving 
I  cause  for  rejoicing  among  the  local  |  plant,  and  a  few  thousand  dollars 
:  taxpayers,  they  will  not  !)(;>  able  to|<,i„king  fund  levies  to  take  care  of 
overlook  the  fact  that  it  is  higher  !  falling  due  before  1925, 

than  last  years  rate.  It  is  higher  j  the  budget  is  no  improvement  over 


"■  ]  *,  eomplete.  and  will  have  a  storage 

Similarly.  ^..,pacity  of  1.500,000  bushels. 
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LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  -  ALBERTA 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Union  Bank  Building 

EDMONTON  -  ALTA. 


Lougheed,  Me  Laws,  Sinclair  &  Redman  NIBLOCK  &  TULL  LTD. 


RAHHISTRUS  SOLTCITORS 


A.  J.  Milligan. 

Cftbld  Address:  “Loiighman.** 
Telophoni'  M-7'.*21. 

(.  laronre  U1  Hk,  1'i‘l  8th  .\ve.  W 
lALC.AKY,  ALUERTA. 

1  anada. 


principally  because  the  total  assess-  last  year.  .Mr.  Baldwin  rbancellor  nAnuiSTRus  .and  soLterxoRs 
ment  of  lands  and  buildings  is  $6.-  of  the  Kxehequer.  in  presenting  the 

5(4..  (0  le.ss  than  la.st  years  assess-  budget  of  the  Umpire,  re.'ently  !  pV  l  iu^dn.an.  ll  k  a  c 
ment.  stressed  the  importJtnee  of  the  utmost  '  *  ■>.  Miiugan. 

Although  total  taxation  is  also  less  po.s.slble  debt  reduction.  There  would 
than  last  year  taxpayers  as  a  whole  ho.  he  said,  plenty  of  debt  for  the  Harare  ui'Hr i'«  8th  Xve.  w. 

are  more  likely  1o  lind  an  increase  uation'.s  grandchildren  when  thev  '  ialoahy.  albebta.  I 

rather  than  a  deereusc  in  their  in-  i„  antithesis  f,v  this  I  *“"“‘*=** 

dividual  hills.  One  reason  for  this  note  at  the  end  ot  the  estimates  for  '  . . —  , 

is  Uiat  some  mi II ions  of  dollaix-  of  fixed  charges  roads:  "total  .saving  ‘^‘’’^TstabUshed  1890 ' ^ 

ands  to  which  the  city  has  acquired  to  cilizeus  caused  by  a  .short  levT  of  Cable  Addressi  **l®n.ierton**  WunnipeB; 
title  have  been  taken  from  the  a.s- I  sinking  funds,  $463,535.39.”  Putting  nurjx  OT 

sessment  role  and  the  assessment  on  ;  „ff  the  re-payment  of  debt  is  no  sav-  :  C.  H.  CndertOIl  Oi  lOmpailV  I 

Improved  and  taxpa.ying  property  has  1  ing  v. 

hoen  ini'i-e-isnri  *r>  the  evtent  of  8'>  I  Estate  Investments.  Mortgage  | 

t>( en  incieastd  to  the  extent  ot  — - - -  |  In.surance.  Real  Estate  and' 

000*000.  II A("H INERT  PI, ANT  i  Valuation.  j 

Hlia(  BihIkcI  Shows.  OPERATING  AT  SASKATOON  i  wSxipeg.*' Manitoba.  j 

On  the  w  hole  the  budget  shows  Machinery  M.'iniifartncers:  l  imited.  I "'**  " "  ~~ 


title  have  been  taken  from  the  a.s- I  sinking  funds,  $46,3.535.39.”  Put'ting 
sessment  role  and  the  assessment  on  ;  off  the  re-pavraent  of  debt  is  no  sav- 
Improved  and  taxpa.ying  property  has  ling. 

been  increased  to  the  extent  of  $2,-  _ _ _ 

NEB  1IA(  H INERT  PI, ANT 

IVlial  Biiditel  Shows.  OPERATING  AT  SASKATOON 

On  the  whole  the  budget  shows  .Maehlncrv  .Manufacturers.  I.imited 


Property  Valuation. 

222  Portage  AveMoe, 
WIN -MPEG.  MANITOBA- 


marks  of  a  dotennined  and  strenuous  Saskatoon,  a  company  recently  or- 


effort  to  cheek  the  increase  in  the 
heavy  burden  of  taxation  and  to  re- 


janized  to  manufacture  a  sheaf  j 
oader  and  carrier  and  new  style  I 


LENT,  MACKAY  &  M.ANN 

BARRISTERS.  SOLICUORS,  NOTARIES.  BTC. 
W'.F.  W.  L<nt.K.C.  Ain.  B.  Mtchar.  M.A..  LLB 
H.  D.  Muia.  M.A..  LL.B 


diKNt  the  cost  of  adniinistration.  De-  threshing  maehine,  have  lease(l  pre- 1  W'.F.  w.  l*Dt,K.C.  Ain.  B.  Mtchir.  M.A..  LL.B 

parfmental  expenses  show  a  redne-  mises  for  a  number  of  years  and!  H.  D.  M«bb.  M.A..  LL.B 

tion  of  $149,000  over  last  year's  ex-  their  factory  is  now  in  operation.'  Pkosr  (PriTiteEich»n|«)  M.  issi 

penditures.  w  hich  in  turn  w  ere  about  This  ronipany  has  been  capitalized  I  ftbl*  Adirexe  irNlo"  Wmnn  I'nian  Cede 

$63,000  less  than  last  veai  s  e.stimates  at  $,500.00o.  S.  A.  Wilder  is  president  j  JOS  GRAIN  EXCHANGE  BniDlXG  ! 

and  supplemenUry  estimates,  so  this  and  managing  director,  C.ALGARY.  ALBERTA  I 


Stocks.  Bonds,  and  Grain 

Calgary  -  Alberta 


J.  C.  BrokovFkl.  Varlan  5».  Oreen.  | 

Otbee  rhone  M.  5o-7.  Office  Phone  M.  5735 
Cable  Aidrcbs:  ‘  Brokov.** 
Corrcepondencc  in  French  and  Ensiish. 

J.  Craig  Brokovski,LL.B..K.c. 

Barrister,  Solicitor  and  Notary  Public.  , 
bdites  6  aud  7  Royal  Bank  (  hambera, 
lAUiARY  •  •  -  CANADA. 


Black  &  Armstrong 

(Buccessor.  to  Robinson  A  Black.) 

REAL  ESTATE  Y'ALCATIONS, 
RENTALS. 

Farni  Lands.  Mortgages  and 
Insurance 


UARRY  BLDGh 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

BARRISTERS.  SOUCITORS,  NOTARIES 

EJJ. Woods  .  K.C. ;  J.  C.  Sherr>’,  J.  T.  J.  ColliM'ij 
S.  W.  Field,  J.  Macaliater,  W.  D.  Crais. 

J,  I).  O.  Mothersill. 

EDMONTON  Alberta.  Cables:  Bis;r»'Ooi 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  NoLiry 
Special  attention  t^iren  to  Eastern 
Business 

Suite  403  .llacLean  Block 
CALGARY.  -ALBERTA 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

tl  round  Floor.  McLeod  Bldg. 
EDMO-NTON,  ALTA. 


All  Kinds  of  Insurance. 


( 
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CO-OPERATIVES  | 
COMPLETE  WORKi 
ORGANIZATION 


Plan  Noxv  Rounded  Out  Satis¬ 
factorily  in  British  Columbia 
— Founded  Along  Lines  Pur¬ 
sued  Successfully  in  California 
— To  Take  Full  Advantage  of 
World  Markets  For  Products. 

Th?  outstandin}:  fcatuip  of  latest 
devtloiimcnts  in  coiiiifciioi)  uith  thr 
aErirnltnral  industry  in  llritisli  t'ol-  | 
nmbla  is  tlic  rniniilolion  of  otEaniza-  | 
tion  of  tlio  fruit  srow  ors  of  Jtie  pro-  , 
viiu-p  into  co-opprativc  associations.  ' 
founded  on  the  lines  w  hich  have  heen  I 
cniincntiy  successful  in  l  alifornia.  ; 
The  principle  r)n  which  the  jilan  rests  , 
is  co-oi)eiati\e  markeiinfi.  each  ineni- 
lier  stipplyiiiE  his  luoducc  to  the  cen¬ 
tral  orsaniz.ation.  which  maintains 
sortine,  packinu  and  cold  stora?i> , 
jilants.  collecting  and  dist riluitini; 
efjuipinent  on  a  laiEc  scale.  r  c)-o)ii'ra- 
tivp  huyinu  of  boxes,  fertilizers  an  I 
other  supplies:  and  abo\e  all  a  hiuh- 
ly  .specialized  luatkctins  system  ; 
seekinc:  out  the  best  markets,  supply-  ; 
ins  them  at  the  riKlit  time,  avoidinc 
dumpins  and  conducting  active  publi¬ 
city  of  the  most  ajjproved  type.  • 
'loteinent  Spreads. 

The  new-  co-operative  movement  is 
not  confined  to  Ilie  Okana^'an  tipp'e 
crowers  onl.v:  the  idea  has  been 

taken  up  vigorously  in  other  sect  ion - 
by  tlie  ^rowers  of  small  fruit:;  anil 
berries,  and  efforts  will  be  made  to 
avoid  the  waste  and  loss  <if  formei 
seasons  by  adeiiuate  aiTatiEemcnts  ^ 
for  takiiic  cars  of  the  eiop  and  .tvoid- 
in;  a  Eliit  on  the  eonsumins  market. 

If  sufficient  capital  is  available  (and 
the  banks  appear  very  inclined  to. 
civp  the  inovanient  sym)i;ithet ie  sup- 
l)ort1  tiiere  should  be  a  ron.-id<ra ble 
increase  also  in  the  cannins  of  both 
larcp  and  small  fruits  and  .jam  mak-  , 
inc.  I 

I  nlintiied  Mnrkt  i. 

There  i.v  an  unlimited  maiket  ' 
abroad  for  these  products  and  also 
for  fruit  jtulps.  as  well  as  for  fresh 
fruits.  \\  ith  the  exeelent  (  old  stor- 
ace  facilities  now  beins  ])rovided  by 
steamship  fompanies  at  \aneouver. 
with  speedy  vessels  of  the  most  mod¬ 
ern  type  now  lieinE  built  for  service 
to  Great  Hritain  and  <  ontinent.  to  the 
Orient  and  .Australia  and  New 
bsnd.  it  would  appeal  perfectly 


Weekly  Price  Average  Down 
Point-Buying  Power  Advances 

ri\f.  Irvin,:;  I'islicf.  of  Vale  I'nivcrsity.  in  his  weekly  index  number 
service  to  The  I'iiiaiicial  Times,  sliow  s  the  avcrace  niovTiiioni.  front  vveek 
t(>  week  (1)  of  the  wholesale  prices  of  I'OO  representative  commodities  and 
fji  <ff  ilie  luircliasinu  power  of  money. 

Iioth  are  relative  to  the  pre-war  vear  Iftl.'l.  (Thus  the  peak  of  prices 
in  Ala.'.  IDl'm.  cxeteds  pre-war  priees,  on  the  averasc.  h.v  147  per  cent.,  i.  e.. 
a  dollai-  was  wortl.  !".5  pre-war  (Tiits.t  ' 

Index  Piir.  I’otvcr 


GRANBY  REPORT  i 

SHOWS  increase: 

t922NETINC0ME 


(F 


I'‘12 . 

.  1  f’O 

I't" 

...  217 

Id  .5 

Jiiniiiirv  (Ion) . 

...  13S 

72  .5 

1822; 

Jiiiiiiai'v  iiverage . 

...  1*i7 

t;:{  7 

Feiiriiarv.  week  end.  Veb  2 . 

...  1 58 

Feltniarv.  week  en'l,  Kelt.  8 . .  ... 

...  1 58 

c::.! 

J'ebrnarv,  week  end.  Fell.  16 . 

...  161 

Fetiruarv.  week  end.  Fei'.  22 . 

...  161 

61 . 8 

...  Ifi’ 

f.1  7 

.Marcli.  week  end.  Marcli  2 . 

...  1 65 

68.7 

-Marcli,  week  end.  .March  8 . 

...  1 65 

68.7 

.Marcli.  week  end.  Mareli  16 . 

...  1 66 

tiu.  L’ 

-Mai  ('ll.  week  (  nd.  March  22 . 

...  167 

Htt .  H 

.Marcli,  Week  end.  .Match  2ii . 

...  167 

.5"  8 

Aliircli  avi'rage . 

. . .  Kifi 

(in  2 

l  ii.st  (| darter  average . 

...  161 

. '» 

.April.  Week  end,  April  6 . 

...  168 

58 , 5 

.April,  week  cud.  .April  12 . 

...  167 

rt!! .!» 

.'5)11  il.  week  end.  .April  28 . 

...  167 

I'f"  . 't 

.'April,  work  end.  April  27 . 

...  166 

68,1 

...  167 

5!)  !» 

HoiP  U.  S.  Has  Struck  at 

Canadian  Farm  Products 

Heavy  Declines  in  Many  Lines  in  Exports  to  States  As  Result 
of  High  Tariffs  Established — Wheat,  Flour,  Potatoes, 
Etc. — Some  Surprises  in  List. 


I  \ini  ritohi  ns  to  t .  >. 

I  xporls.  A  nine. 


iiKi'..  to  Ajarcli  III.  Ift’itl 
I 

.  Ifti'l 

. lU-’ii 


!t::!l».7(MU47 
Stt.Ml.liM* 
i:tii..MT.“2si  r 


lb:'l,  the  i  nitcd  Statr.s  imported  td.- 
-Mik.’ 17  hn.shels  of  (  anadian  vvlieat. 
valned  ,ii  Ssri.7f*l(.2l'7..  I'wn  vears 
latt  r  llm  imports  vvere  down  to  S.- 
RSr,.t.'«'i  hushels  valued  .tt 
(!<i,sd.',,((7(i  I  This  derime,  not  nltosether,  but  in 

_  jlariie  imasnre.  was  dtie  t()  the  ehaiiRP 

riial  a  heavy  blow  wan  dealt  at  j >1'*  "  I'dai  sehcdnle  f rom  free  entry 

to  a  diitv  of  f;."i  rents  per  bnshel,  and 
lasih  of  ."0  rents  -S  rents  lest_  Th« 
fact  that  a  eomparativ elv  biree  riuan- 
titv  wi  nt  over  in  spite  of  the  duty 
indit  .tti's  how  necessary  ".N'o.  1  Nor¬ 
thern  IS  to  I'nited  Stati'.s  flour  mills 


th(  I'nifcd  istates  tnarket  lor  I'ana- 
dmn  f.arm  products  h.v  the  .inmp  in 
the  dutie.--  as  a  if^snlt  of  the  influence 
of  the  aL-i  icnllural  "bloc'  heeonies 
iitereasnmly  elear  as  time  soes  on. 
ami  eotnpansons  over  .)  larcer  period 
are  ma'le  possible.  This  eondition  is 
lonstantlv  heint;  re-iterated  hv  Pro- 
.Eiessive  Speakers  at  Ottawa  as  ont* 
7Cea-|that  has  in.inred  sriiously  prospects 
fea.s- I  in  W  i'Stern  <  nnada  until  other  mar- 


lle.av.v  hrttp  In  Klonr  \|so. 


Despite  Lower  Gross  Operating 
Profit  Rose  Sharply  to  $1,- 
028,604,  and  Net  Income  to 
$26,311,  Compared  With  De¬ 
ficit  of  $287,162  Year  Ago — 
Deficit  Adjustment.  I 

I  .\  cansidorahle  improvement  in 
I  wTirkiitK  position  is  indicated  in  the 
j  annual  financial  reixirt  of  Granby 
I  I 'onsolidated  Minin,c  &  Smeltinf: 

<  ompany.  Mmited.  for  the  year  ended 
I  Dcccniher  ill.  Ptl’2. 
j  While  .sross  receipts  ate  nearly 
j  Jt’.hi'c.diii.i  lower  at  J5.-71t.t’t>7.  oper- 
;  atiiiE  co.sts.  inrltidln.c  insuranct'  and 
!  t.TXPs.  ate  down  by  IfL'.lJoS.til  1 'to  .<4.- 
I  C.'iii.fiti:).  With  the  addition  of  other 
!  inc.tme.  total  income  i.«  R1  ."'i.A.lO". 

:  eoiup.ired  to  StiSf.Oll  in  lUfl,  and  a 
I  defieii  of  $17f».t':l7  in  Ptl’o  Hond  in- 
I  teiTst  and  discount  is  down  from 
1  .*117 l.t’ii;’,  to  Si’S7.:j0ii.  althouph  depre¬ 
ciation  is  tip  from  $"iid,fiiifi  to  S7R1.- 
7R'i,,  leavin.a  sinplus  at  $2fi,5n.  rom- 
;  p.-tre  l  to  a  deficit  of  $287.1(1:'  in  1^21. 

j  Itediiceil  llct'icit.  ' 

.Applying  the  snrpins  for  the  year 
!  to  an  ad.1u.Mrd  deficit  .of  $7(H,007  for 
the  previous  year,  leaves  a  net  deficit 
I  of  S7:;s.oo7.  eompared  to  a  .*I4,S,fiin 
deficit  in  the  previous  vear.  It  will 
■  he  noted  that  the  improv etiient  in 
I  total  ineotve  for  both  than  operatins. 
Were  it  not  for  this  .$6k,7ltt)  item,  the 
operatinc  boss  in  both  vears  would 
,  be  $4". IS',  and  .Sil.Vl.'t.AS  respert iv ely. 

I  The  eo.si  of  proiiiicinK  copper  w.as 
fl.)  cent.s  a  pound,  eoniparerl  with 
I  11. fi"  in  I'l,'!.  with  oiifpui  from  ore 
I  2f*. 22  1  potinds.  praefit  allv  the 
I  same  .(,«  in  lfi21  This  rost  (ompares 
.  favorable  with  that  of  many  of  the 
best  copper  producers.  Treatment 
of  flue  dti.st  inrrea.sed  this  otitput  to  I 
"1  poiimis  for  the  ye.or.  witli^ 

silver  otitpul  412.6b4  ounces  and  sold 
ri.'t'ifi  ounces 

Inromp  .Arronnt. 

Income  account  compares  hack  to 
1812  as  follows;- 


Ible  commercially  to  .l(velo|i  wjdcikets 
.and  permanent'  inai  kets  eniialde  of  | 
assimilating  all  the  surplus  fruit  and 
fruit  products  which  Grttish  <  oluui- 
hia  can  cconomirally  itroduee. 


.shall  have  been  developed. 
l’otilt((('s  at  •"dte  per  evrl. 

Tlie  statistics  eov  critic  potatoes 
I  furnish  as  elear  an  example  of  any 
I  of  tlu  effeei;;  of  a  hi.ch  tariff  fence 
i...  keepins  out  (anadian  products. 
Excrilent  Returns  For  i Oi  icinall.v  potatoes  were  allowed  free 

Wool  Growers’  Activities,  jfntr.v  to  tli('  States  in  lb:’]  there 
The  (  anadian  '  o-operative  Wool^'titt^  tt  duty  imposed  of  2.)  e(nls  per 
t  Jrnwet  s'  .Assoeiat  ion.  throuch  w  hit  h  later  "emei  cenev  tariff 

many  W  e.stcrn  sheej)  ptovvers  mark' t  ; '  ai.sed  this  to  .Ao  cents  per  rwt  .  or 


their  vvoo^,  h  id  a  siicci  .'SfnI  .'ear, 
marketinc  ll.l  7ii.(io(i  pounds,  and 
jirovinc  the  pood  results  of  eo-o))era- 
live  handlins:.  The  wool  prospects 
for  1822  seem  hriphter  than  for  some 
■ftnie.  the  tinnunl  report  for  f'. 
show; 


.•ilino.st  fhat  amount  per  hap.  which 
ordinarily  niiphi  be  consiiUred  pro- 
hildlive.  It  has  proved  so,  ptaetie- 
ally.  for  dtirinp  the  six  months  end¬ 
ed  March  21.  1822,  the  ex'porls  to  the 
T'  P  were  only  288,(187  liushels.  or 
not  more  than  one-ipiarter  the  total 


The  followinp  officers  and  provin-  -Yf  ar  apo  of  1,228.  fis  hnsheh 

rial  directors  were  elected  for  2 822 :  I  compared  with  the  period  when 
PresidenT.  Gol.  Kohert  McGwan.  Gen-  I  potatoes  went  in  free,  the  disparity  is 


don.  Out  ;  first  vice  pTiesidetit.  ,(,  \v 
Kenton.  I  'alparv,  Alta  :  srt-ond  vire- 
prcfident.  .S  A.  Gopan.  .Vmherst, 
.Nova  .strotia.  Directors:  I’I'.  I.  W 
H  AtrGrepnr;  Nova  .''eotia.  .st.  l,op- 
an:  .New  Rrnnsw  iek,  .lames  Hi  t  mtter: 
Ontario,  Georpr  Telfer.  Paris:  W  .\. 
Itryden.  Krooklin:  ('ol.  It  .MeGwan: 
Manitoba.  \\  c.  AlrKillie.in  and  Geo. 
ilordon;  p.-'.skaiehew  an,  G.  N.  Huffuni 
nnd  Wm.  Kerr.  .Alberf.a,  .1.  A\  .  G'enton 
fliid  I.evi  Harker. 


miieli  pre.ster.  for  the  siv  months  I 
ended  March  .21.  1820.  the  St-ates  took  ! 
2.(;21.fi.SS  biishel.r.  (O'  11  limes  as 
mudi  a*  three  yeai,-  later!  .stome 
allow-anee  must  he  tmole  for  the  sear- 
(itv  in  the  I'nitcri  .stiatrs  fhiee  years 
apo,  but  for  all  that  Canadian  trade, 

has  been  bit  bard  i 

From  10  fti  s  llilHnii  IIiisIipU.  j 

Wheat  and  flou;  have  n|.<o  suffered 
severely.  | 

In  the  six  months  ended  March  21. 


j  Wheat  flo'ir  shows  a  heavy  decline 
also:  only  288.477  barrel.s  for  1822, 
as  npainst  4  12.7(16  for  1822  and  Go84.- 
"82  for  the  six  months  ended  March 
{21.  1!*2G 

1  The  tariff  cb.inpes  weie  as  follow. s: 
Friiil,  free:  next,  in  1821.  a  duly  of 
;  28  per  rent,  and  finally  a  specific 
jdut.v  of  78  ccni.s  per  hundredwciplil. 

Give  Stock  .VI  so  Niiif(*rc(l. 

In  the  case  of  c.'iltlc,  horses,  poul- 
trv  and  sheep  there  b.is  been  :i  con-  ! 
siderable  decline,  i  attic  were  free  at  | 
first,  then  the  duty  was  2o  pc.,  and  i 
finally  1  1-2  to  2  (cnt.'-  per  lit  .  an  iti- 
eiease  under  present  prices,  (  attic 
for  1822  were  exported  to  the  number 
of  112.711:  one  vear  apo.  |o7.b4(i:  in 
1821.  182.72.2,  and  in  1828.  :1('i8,6l7. 

Horses  in  1822,  822  as  apainsi  128.2 
the  yeai  before  Sheep,  28,217 
npain-t  .28,86.2:  121.172  and  I27.l.2ti 

in  the  pre<  ediiic  three  ,v(ais 

In  fruits,  apples  were  oripinally 
charced  a  duty  of  In  rents  per  bnsliel 
then,  in  1821,  28  eents,  and  later  on 
2.2  cents  per  bushel  The  r.S  took 
(vnly  61.727  barrels  in  1822  as  enm- 
pared  with  282,287  in  182:> 

lined  apples  were  raised  from  1 
cent  to  2  cents  per  pound:  exports  in 
the  .‘states  dropped  from  6.28,7.21  llis 
to  28.288  lbs.  for  1822 

In  meat.s  also  there  has  beeti  a 
fair  (ieeline:  In  mutton,  for  example, 
from  21,780  rwt  to  12.888  cwl. 

Milk  and  Milk  rro<liie(s. 


(2re-  Rev 

Op  Profit 

Tnc'^m* 

•1^22 

$1,825,684 

J 

2fi.3n 

Mr>2J 

7. 2.34. ,518 

620,248 

d 

2sr,l 

•192A 

6. 6*4.123 

d  179.237 

d 

H9ir* 

.59 ‘>.38  7 

69,908 

.S'l.CfOo 

5. 95*. 682 

d  701. .3 72 

(I 

;  1 M  ^ 

tl  484,1.36 

:(, 4  33, 77.8 

J.'ri24 

ni'ir 

1  2.259,154 

,8.256,108 

;>.222. 1  :»> 

11,37P..6P8 

4.107.621 

:  m  D 

5. 8.8.3. **6 

1.340, .8.87 

4. .88}, 766 

6'.''2  071 

4  .■?  !>  .‘S  *.  1 

n  1 3 

4.7*2,691 

1.21  4. .899 

1.1:*4V77'- 

:  1  r'  1 2 

2.574,768 

653.378 

d 

17, IS? 

fi-- 

tvefi.  it 

•  — 

8  enr-  end 

Ce.-  31 

I 

, — 

\  f'nr  rnti 

.iiiiT* 

Halil  nee  Sheet. 

In 

the  lialanec  :hcct 

tlip  m^st 

n.atable  clianpe  i«  the  appearanee  of 
a  .111,082,810  item  for  capital  .stork 
disrouiii.  Inventories  stand  at  .*4,- 
822.271.  eompared  t()  $:!. 281,27^1  in 
1821.  ami  .$.2,112,188  in  1828.  t  ash 
is  hipli'r  at  $212. 2o2.  eompared  to 
$22.s:;2.  .Arroiints  receivable  are 
down  h.v  .81(18.0110  at  $21t.i27. 

.\uionp  liabilities,  capital  stork  is 
up  by  ,1:2.11118.(811  at  $18,888.46,2 
.VrtTiiint:-  pa.vable  are  up  b.v  $2.o08 
at  .8212.826.  Taxes  are  Iiipber  at 
8288,128. 

Tlie  (■onr-<)lidaied  balanic  :  beet 


CANADIAN  ASSOCIATED 
GOLDFIELDS  LIMITED 


BALANCE  SHEET 

as  at  December  31,  1922 
A88KT* 


MitiiiiK  l*r«»prr#lr%,  l.nitlrr  l.nkr.  Inrlndinu 
nirtit.  Timticr  ;ind  I’oTTrr 

Fiill%  nitfl  WrnHiKO.  ji4  tdIiic  jit  v^hlrli  4>7ito 

lufird  III  p:irt  Iv.v  Ihi*  of  4  JipMal  . 

Plnnf  nnil  Miirhi«or>  . . 

||oriif»».  \\  fiiron*.  I'tr.  . 

Offirr  riiinltiirc  pn<l  I'LvIiirrYi . .  . 


IlP.isa  ii 
i.ppi  i:t 
l.PflH  2M 

11.^11  Mi 


<  iirrrnl 

(  n»h  on  linnd  nnil  In  l1iinU«  .  . 
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^rroiinfoA  llrrcKnhlr 
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elopnirnf  iind  Offirr  l^xpcn^.c  <  IHi 

Mlntnc  proprriir*  .  .  . 

UrndiKo  Toi^rr  ICIuhls  . . 

Office  and  >li*««‘rll:inouii« . . 
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I 

I.SMf.flk 
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fiill^  pnid  . .  . 

f  cirrrnt  nnd  \rrriiril  1 .1  nhll i t  ic9i : 

...  .  K|0..%8n  ^1* 

\\  \rmiril .  '.l.tiTtT  I?* 
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Oil 


\  ^iTrtnl ipril  I 


'I  oinl 
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M  \U\\  l<  l\.  Ml  li  IIKI.I.  *1  <  O.. 

I  hartrml  4rroiinlnnt%. 

•  TATr.MFM*  or  \M)  r.\ rr;\nrri  ri:<  r  i»R  roi  rtkrv 

^io\ I  IIS  i.XDix.  im:<  i.^iiti:R  ::i«t.  ipl*2. 

<  anil  on  hnml  oml  in  nnitk**.  October  'tint.  {^-1  . p.%0 1 

XXnr  l/oan  iind  \  Icior.'  I|f>nds  . Il•,7lf^03 


ill  i.ik'to  61 


nr.i  KirTXj 

Inlcrrnl  on  Bank  Hnlnncrn.  Bonvln.  rir. 

Tlcrri^rd  on  \«'roiinl%  Kr(’ci^al»lr 

ko Ir  of  l*oT^  rr  r .  . 


i:\rrMM  1 1  ni>: 

neon  .  . 

Snppilok 

ifffiri'  luApoimo 

\\  ondieo  l*4>i«rr  nr^olopnirnt 

llinmonil  llrllline. 

^In<'hlncr>  :ind  I  !<|iilpincnl 
I'rcliihf  .  . 

>liniiii;  l*ropcrt>  . 

I'Oifeini:  .  .  .  .  . 

\\orkmoir«i  4  onip<‘n*6;i  I  Mill 

Offlor  I'lirniliiro  :in<l  I  ivtiirr^ 


f  aftk  on  h.-inil  :iiid  in  konk'-.  Ifr<'rinli<  r  T.lvi. 
Mnr  l.ftan  .nnd  \  i«'for,$  lloiids 


.7.17.00 

Ml 


O.M.I  I4I..17 

n.'5.i>0F..1l 
«0.666  Sit 

I U. 470.2  ♦ 
1 2. 406.16 
7,?Hm.66 
It.MlT.iti 
;:.4MNMN'f 
1. 410.10 
421.60 
2.1  4.>.1 

1 0 1  ..1.14>.  1  4 


II2l0.02l.fi.'; 

2l2.fi.lfi..lH  462.7fi0.2.1 


66.14.1  fo..ir 


Milk  and  milk  prodDct*  urrr  par- 
tieiilarly  aimed  at  In  the  aerb  iiltiiral 
liroteetive  wall,  but  in  stiit<  of  this 
I  anadian  coods  forted  thrinselves  in 
l'.'iirl,v  larRc  ihoiiEb  decrea.sini;  (jiian- 
liiies  For  example,  butter  was  in- 
erea.sed  from  2  1-2  to  8  eents  ipcr  lb  : 
and  1.282.222  lbs.  for  1821  Increased 
to  2,248.741  for  1822.  (  heese  was  tip 
fiorn  275,284  lbs  in  1821  to  1,874.6(18 
lbs,  for  1822.  but  the  1822  expvrts 
(Six  monthsi  were  up  to  2.821.282 
I  lbs. 

,  Cream,  int  rcaseil  from  free  to  2(i 
cents  pi  r  Eallon.  bad  exports  of  .27".- 
!  22.2  Kallons  in  l'(22  aeainst  726.81  1 
in  l!i22.  but  far  above  the  1821  tola! 

I  of  286,282. 

;  i'resli  milk  was  free,  now-  it  is  2'i 
Tents  duly  per  Kallon:  (x ports  of 
,22.2,85.2  .gallons  tii  182!  dlfippei]  to 
I  180, (i77  for  1822;  not  .a  liea'i  de¬ 
crease. 

F'L'Us  Kcepiliff  I  |)  Well. 

Kccs  were  ctit  down,  but  not  very 
srcatly:  127.267  dozen  in  1821,  11G- 
788  in  1822.  and  7i'.887  in  1822:  while 
duty  was  raised  from  free  to  8  cents 
per  dozen. 

Wool  was  free  orieinally  lint  ks 
now  dutiable  at  various  rates.  For 
all  that  the  F.  S.  market  lias  not  been 
killed,  but  ill  tlie  1822  six-month 
period  tliere  were  sent  over  1.176.286 
lbs.,  as  aaainst  217.688  in  1822  and 
5.1  41,226  in  1!(2G 

From  this  it  is  anyone’s  sue.ss  as 
,1(1  the  (ffcei  of  the  duty. 

('onipnrisoii  of  I'nlals. 

Takina  total  v,ilues  the  results  in¬ 
dicate  a  heavy  fallins  off.  not  so 

imiich  as  compared  with  the  6  months 
'ended  .Match  21.  1822  -when  the  most 
of  the  duties  were  in  effect,  hut  ns 
eompare'l  with  two  years  before  .-(S 
the  tables  at  the  bcRinninB  of  this 
article  indicate. 

I  The  .March  fleures  compare  thus: 

March.  182:;  .  2.221.222 

1822  .  1.882,142 

”  1821  .  18,812.826 

1828  .  8,]26,78() 


eoiiiiiair's  .( 
thicc  .vears: 
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IM.ilH.  ‘“I*  . 

?n  \  <  sts  .  . 

,  .  . 

inv  111  .  . 

ret  .  . 

Stetl,  Hlf  .  . 


I.iiilii IH  }c> : 
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Hend.' 
I.n.-'  I 


.'^midu.- 
T  '  t  .V 1, 


,  t78.£.';! 


7  ;'.  mV; 


:.>>IL  1 

J I . .  s  : 


l''21 

8A42.,2e: 
S.SS.I.dtS 
671  .O.'j  > 
.t.t.GlJ 
.I,. M' 1. 2  78 
71'  16.1 

123,66,1 
I  t.V.Cld 


i>  unn  1 28 
1  T.i.V.dOO 
3.6V.1.61.i  , 
21(7,]  (V.-, 

I  7,sss 

.'Jtl.V.oitn  , 


‘.•3.1'..’.('2.v 


121., t:.'.  v>'; 

t  heap  rower  (  oiiiiiiL'.  * 

(  ompleiion  of  thi  new  dam  h.v  mid-  > 
.s'lniuier  will  solve  the  problem  of 
cheap  power.  A  iirw  mill  that  i.s  to 
he  built  will  lie  eonipbted  enrl.v  in  ' 
1821.  The  average  luiee  obtained' 
for  copper  sold  w.i'-  12.2  eents  a  I 
prfi.tifl,  compared  with  12.76  in  1821. 
In  1822,  881.871  ton,  of  ore  wrie' 
niin<'l.  all  hut  27.28"  toms  from  the 
Hidden  (  fer  k  mine  I uii  inE:  the  yea i 
1.821  f'^et  of  development  was  done 
at  ilic  Hidden  t  reek  mine  and  11,4.’25 
fict  of  diamond  dullin';. 

.New  |{c>.crvc  llasis. 

Ore  reset' e.s  were  retalculated  on 
area-))er  cent,  metliod  instead  of 
foot-per  (ciit.  ba^'G  This  reduced 
reserves  somcwlial,  as  at  Dceemher 
21.  ]!i22,  the  new  estimate  sliowina 
8.;i5.2.888  Ions  of  2  per  cent,  ore  de- 
velojted.  It  i^  helieved  further  dia¬ 
mond  drillln.;  will  restore  much  of 
the  toiimi;i'  excluded  from  the  re- 
e.stimaie.  H  ks  Intended  next  year 
to  include  in  reserves  considerable 
low  er-.'; :  ade  material  w  hich  by  then, 
as  result  of  lower  operating  costs, 
will  have  bec'ame  ore.  Diamond  dril¬ 
ling  ha.s  indicated  two  occurrence  at 
( on.sideralde  di.stance  from  the  pre.»- 
ent  ore  body  that  may  finally  develop 
into  important  finds,  hut  it,  will  be 
several  months  before  definite 
knowledge  as  to  their  importance 
can  be  obtained. 

Three  .New  (  lulms. 


The  eorupany  has  bonded  three  I 
groups' of  rk'iiins.  one  on  Portland 
Canal  anil  two  near  Stewart.  B.  C,  In 
,  .  j  the  .Sunshine  group  a  vein  four  feet 

NhVV  SHIM, IT.  ri,  VNT  wide  of  4  1-2  per  ernt,  ropprr  ore  has  . 

I'OK  ST.  IIO.'II.VI  £.  .M.VX.  I  been  opened.  j 

I  A  factor,'  for  making  roek-faced  1922  the  company  smelted  8(6.-' 

(asph'ilt  shingles  is  being  established  -of  ore  and  1.182.4(1  tons  of 

in  the  St,  Boniface  Industrial  district,  eharge,  ex'clusive  of  coke.  Of  this  ore 


opposite  W  innipeg.  It  is  located  on 
the  Can.adian  .National  Railways. 


I  KI.KI  TKH  SMKI  TFR  FOR 

I  01  .MfRV  IT  W  I.NMPFG 


all  hilt  28.521  tons  came  from  Gran-i 
by’s  own  mines.  The  coke  jilant 
operated  at  .*28.8  per  rent,  cajiaeity 
during  the  yrar.  Due  1(7  operating 
improvements  and  a  better  market 
for  by-products  coke  cost  was  *10.88 
a  net  ton  compared  with  *11. ,5.5 


Matachewan  Canadian  Gold  Limited 


No  Personal  Liabili  y 


INCORPORATED  UNDER  THE 

HEAD  OFFICE 

Capital  Authorixed  -  •  $5,000,000 


ONTARIO  COMPANIES  ACT 

TORONTO,  CANADA 
Capital  iMoed 

HON.  G.  O.  ROBERTSON.  P.O.,  Idi.D . PreaidMit 

Former  Minister  of  Labor,  Federal  Government.  Ottawa,  Ont. 
Vice-Preaident,  Order  of  Railroad  Telepraphera. 

HON.  J.  A.  McI)ONA1jI>,  SheitUac,  N*.B . VJee-Preddrat 

Free..  Amherst  Pianoe.  Ltd.  Vice-Preg,,  .Atlantic  I'nder-wear,  Ltd. 

JOS.  S.  QUAliET . .HanaciBC  Director 

Mining,  Ne'w  Tork.  I'.S.A. 

tr.  J.  BOIi.\ND  . . Treaanrer 

MacDonell  &  Boland,  Toronto,  Ont. 

R.  E.  EVANS  . . . Seereurr 

Toronto,  Ont. 


$3,330,007 


HON.  G.  I>.  ROBEHTRON,  P.C..  LL.D. 

Former  Minister  of  Labor,  Gtiawa,,  Ont. 
Vice-Preg.  Order  of  Railroad  Telesraphere.* 
JOS.  S.  QVAT.Fry,  ESQ.. 

Mining;,  New  Tork,  I'.S  .A 
RON.  RODOLPHF,  MONTV,  P.C..  K.C. 
Ex-Secretary  of  Stat..  for  Canada 
•Montr,  Duranleau.  Ross  A  Angers.  Mont¬ 
real.  P.Q. 

HENTRY  S.  THOUrPSON,  ESQ. 

Vice-Pres.,  Olobr  *  Rutgers  Hre  Insurance 
Company.  New  Tork,  L'.S.A 
M.  8.  CLARKE.  ESQ. 

Clarke,  Hook  *  Company.  Halifax.  N.8. 
Vice-Prea.,  The  Nova  Scotia  Trust  Company. 

Bankers  .... 
Solicitors 


niRECTORS  : 

HON.  3.  .K.  McDdS'.ALD 

President,  Amheret  Pianos  Limited. 
Vice-President.  Atlantic  Underwear  Ltd. 

BERNE  H.  HOPKINS.  ESQ. 

Oil  A  Mining,  Colorado  Springe,  Colorado. 
HTGH  H.  SUTHERLAND,  ESQ. 

rres.,  F.  C.  Sutherland  A  Company,  Ltd. 
Gen.  Man.,  Great  Northern  Power  Co.,  Ltd. 
W.\LTER  J.  BOLAND,  ESQ. 

Macdonell  A  Boland,  Barristers  A  Solicitors. 
Toronto.  Ont. 

CH.\S.  F.  X.VVTN,  ESQ. 

Detroit,  Aiich. 


•  •  -  Bank  of  Nora  Scotia 

.  .  -  -  Macdonell  A  Roland.  Toronto,  Ont. 

Tranafcr  Agent  A  Re^atrar  •  The  Tmsta  A  Guarantee  Company  Limited.  Toronto,  Ont. 


Property. 

Thf  Company  owns  in  the  Matache¬ 
wan  CioItJ  Area  approximately  84o  acres 
in  a  compact  block.  This  property 
is  the  resuit  of  the  consolidation  of 
the  holdings  of  the  Matachewan  Cana¬ 
dian  Gold  Limited.  The  Matachewan  Rand 
Gold  Mines  Limited  and  the  Clemen*  Robb 
claim*,  located  in  the  centre  of  what  is 
termed  the  .Matachewan  Gold  Camp.  The 
merjjer  of  these  properties  places  the  Com¬ 
pany  as  one  of  the  lar/jest  owners  of 
mining  properties  in  Northern  Ontario, 

A  number  of  the  claim*  makinj:  up  the 
total  acreajie  owned  by  the  Company  were 
staked  by  a  ijroup  of  well  known  prospec¬ 
tors.  which  included  the  late  Benny  Hol- 
linger,  the  staker  of  the  original  famous 
Hollinper  Mine  in  Porcupine,  now  consid¬ 
ered  one  of  the  jaeatest  jfold  mine*  in  the 
world,  and  which  produces  approximately 
One  Million  Dollars  in  sold  every  thirty 
days.  The  estate  of  the  late  Mr.  Hollinser 
ranks  as  one  of  the  largest  shareholders  of 
the  Matachewan  Canadian  Gold  Limited. 

The  re.suU.s  secured  from  development 
work,  hereinafter  outlined,  supply  the 
foundation  for  practically  every  report  that 
has  been  i.ssucd  on  the  district  from  time 
to  time,  both  by  Dominion  and  Ontario 
Government  s^^^'^psts  and  independent 
enjineers. 

Hiatory  and  Location  of  Matachewan  Camp 

The  Matachewan  Gold  Area  was  dis¬ 
covered  in  iGif>  by  the  late  Sam  Otisse, 
one  of  the  oldest  and  best  known  pros¬ 
pectors  in  Canada,  the  oiiginal  discovery 
claims  now  forming  a  part  of  this  Com¬ 
pany’s  property.  It  is  situated  in  the  Dis¬ 
trict  of  Temiskarnins:.  Northern  Ontario, 
and  embraces  the  T  ownships  of  Powell, 
Yarrow,  Cairo.  Kimberley.  Baden,  Alma, 
Bannockburn.  Holmes  and  Plavelle.  It  is 
reached  by  the  T.  A  N.  O.  Railway  to  Elk 
I.ake  and  thence  by  boat  up  the  Montreal 
River  or  bv  road  into  the  Camp.  1  he 
Matachewan  Camp  proper,  that  is  to  say. 
the  area  where  the  greatc*T  amount  of 
development  work  has  been  accomplished 
(largely  by  this  Comp.any)  i*  located  in 
the  Town.*hips  of  Powell  and  ('airo.  It  is 
approximately  28  miles  .*outIiwe.*t  of  Kirk¬ 
land  Lake  and  7  8  mile*  south  of  Porcupine, 
two  of  the  lars:e*t  prodiicinc;  itold  camps 
of  the  Western  Hemisphere,  and  amoni; 
the  j5;rcatcst  in  the  world. 

Development. 

Dttrinj:  the  years  19 ID  and  1920, 

working  under' mo«t  diffiailt  conditions — 
due  to  the  fact  that  the  property  was  .sit¬ 
uated  2  7  miles  from  the  railroad,  and 
consequently  inaccessible;  also  to  the  ab¬ 
sence  of  electrical  power — the  merged 
companies  expended  in  excess  of  $5oo.oof) 
in  acquiring  claims  and  conducting  an  ex¬ 
tensive  campaign  of  diamond  drilling,  sur¬ 
face  trenching  and  underground  worlc.  In 
order  to  carry  out  this  programme, _  the 
Company  installed  a  fairly  complete  mining 
plant  arid  equipment,  together  with  the 
required  buildings  and  hunk  houses.  This 
involved  the  taking  in  of  the_  nects.sary 
machinery,  materials  and  supplies  over  a 
country  where  no  roads  wer,*!  available  at 
The  results  secured,  how-cver, 


7  his  preliminary  development  included 
the  putting  down,  over  a  wide  area,  of  62 
holes  having  an  average  depth  of  approx¬ 
imately  2.S0  feet,  totalling  in  all  1*,294 
feet.  In  addition,  .7,700  feet  of  trenching, 
20,7  feet  of  sinking  and  1,000  feet  of  drift¬ 
ing  ha*  been  done,  having  as  its  object  the 
co-relating  of  the  ore  bodies.  While  the 
chief  purpose  of  this  work  was  lo  acquire 
information  on  the.  geological  condiuons 
existing,  it  resulted  in  demonstrating  an 
estimated  ore  tonnage  of  ,76.8.77  tons  hav¬ 
ing  an  average  value  of  *0.77  to  the  ton. 

Extract*  From  Government  Reports. 

In  a  publication  ivstied  by  the  Depart¬ 
ment  of  Mines  at  OftavTa,  under  the  name 
of  "Geology  of  Matachewan  Di.strict,. 
Northern  Ontario.”  ,Mr.  H.  C.  Cook.  Gov¬ 
ernment  Geologist,  who  made  a  thorough 
.study  of  the  Matachewan  .^rea,  stated  in 
effect: 

"The  porphyry  mass  on  these  '‘.iaims 
(Matachewan  Canadian  Gold  Limited)  is 
the  largest  yet  discovered  in  the  District, 
being  somewhat  over  one-half  mile  in 
length  and  500-600  feet  in  width.’’ 

"Channel  samples,  taken  along  the 
bottom  of  trenches  in  the  enriched  areas 
by  the  engineers  examining  the  property, 
are  said  to  have  given  values  carrying  trom 
$5.00  to  $25.00  per  ton.’’ 

"The  dykes  contain  sufficient  aurifer¬ 
ous  pyrite  to  yield  values  carrying  from 
$7.00  to  $50.00  per  ton  with  an  average 
of  about  $10.00.’’ 

In  the  29th  Annual  Report  of  the 
Ontario  Department  of  Mines,  published 
in  1920,  is  given  the.  results  of  an  exhaus¬ 
tive  examination  of  the  Matachewan  Area 
as  carried  out  by  Mr.  A.  G.  Burrows.  Geo¬ 
logist  for  the  Department.  It  is  considered 
that  no  more  favorable  report  has  ever 
been  i:*sued  in  Canada  on  any  gold  area 
in  the  same  stage  of  preliminary  develop¬ 
ment  On  Page  61,  Paragraph  2,  in  his 
report  on  thi*  Company’s  property,  Mr. 
Burrows  state*  a*  follows: 

"In  places  the  altered  and  mineralized 
light  grey  schist  is  to  to  25  feet  in  width. 
One  mass  of  ore  lo  the  nnrtliea.st  of  N'o.  1 
shaft  is  50  feet  long,  with  an  average  width 
of  20  feet.  Two  cross  sections  of  this  ore 
showed  assay  values  of  $12.75  over  27.3.5 
feet  and  $18.31  over  22.75  feet.  Another 
lens  of  light  grey  ore  can  be  traced  west¬ 
ward  from  No.  2  shaft  for  ion  feet  into 
low  ground.  This  ore.  average*  about  ten 
feet  in  width.  In  trench  2on  one  section 
14.5  feat  in  width,  of  light  greenish  calcar¬ 
eous  schi.st  containing  a  band  of  grey  por¬ 
phyry  showed  an  assay  value  of  $20.25.” 

ConcIuMon. 

An  estimated  ore  tonnage  of  76,857 
tons  has  been  indicated  by  the.  above  's  ork.  • 
Basing  these  estimates  on  the  complete 
reports  of  the  engineers,  aggrcs*ive  (opera¬ 
tions  over  a  period  of  six  to  eight  inontli.* 
should  open  up  1 5o,ooo  to  200,000  tons 
rtf  $11.00  ore.  approximating  In  v.alue 
$.2,000,000,  and  permit  the  erection  of  a 
mill,  thus  placing  the  Company  on  ,i  pro¬ 
ducing  basis  within  a  very  short  period. 

We  would  draw  your  attention  e.*pe- 
cially  to  the  Board  of  Directorate  of  'his 
Company,  which  constitutes  one  of  ihe 
strongest  group  ever  brought  together  in 
any  single  mining  enterprise. 


that  time. 

conclusively  warranted  this  expenditure. 

In  due  course  application  will  be  made  to  list  this  .stock  in  Toronto  and  New  York. 

Wr  nre  vnu-  nfferinq  fnr  pvhlir  subscripHori.  for  n  Umilrti  p^rioH,  600,000  .shares  of 
the  Matacheu-nn  Cnnadian  Gold  Lwiitcd  at  S/.OO  par  inhir  n  ^harr. 

KINDLY  FILL.  IN  THE  ATTACHED  FORM  FOR  FURTHER  PARTICULARS; 

F.  C.  Sutherland  &  Company 


LIMITED 

INVERT.MENT  BROKER!!. 

4-5  KING  EDWARD  HOTEL  BUILDING 


r  r,  StTHERIi.'^ND  A  COMPANY, 
LMITED 


TORONTO,  ONT. 


4.5  King  Edwwrl  Hotstl  Bldg.,  Toroalo,  Ont.  . . 

Wlth(sut  ohllgatlon  on  mv  part,  plcaa*  mail  me  lull  particulars  of  the  Matachewan  Cana¬ 
dian  Gold  Limited,  to  the  follovving  addrefs  : 


NAME 


Four  rii.i.h'i 

FFFH  IIKM 

.IrraTiseruPiit.'v  li;(V( 


ro 

\M(S  OF  .NHFKr 


Winilippe  fnundr.v  is  installing  ’  a  ni*!  ton  rnmrared  with  *11.55  in  .YtranseniPiit.s  Iikvc  alrrad.v  lipcn 
an  el>'f  tri('  .smplfpr,  thp  first  in  West- '  1921.  In  1822.  220.812  ions  of  mar- *  ui.idp  for  fopdinc  "vrral  thousand 
('rnf  anarta.  An  rlertric  smaller  for  |  kptahlp  coal  werp  rainrd.  of  which  (  hp.td  of  Alhpi  ta  :-li(  pp  at  Fort  W  il- 
trpating  ores  has  been  talked  of  for  135.096  tons  ncrc  sold.  .At  the  col-;  liam.  Ont.,  next  winter.  This  hiisi- 
somp  time,  hut  nothing  has  yet  ma- i  lierr  on  A'ancoiivpr  Island  48.630  fpct  (  nt  ss  of  fattening  slieev  "n  gt  am 
ifprializcd  in  this  connection.  I  of  dovelopmen*  work  was  done.  .screening.s  is  now  riefiniiel.'  cstah- 


I  li.'.hcd.  an  i  it  is  predicted  that  a  local  jtob.i  was  paid  at  the  raining  record- 
I  .'iliatloir  industry  i.s  likely  to  develop  'ing  office.  Winnipeg,  last  month.  The 
,  froni  it.  cold  wa.s  sent  In  by  the  Kingfisher 

-  -  - -  Mining  &  Development  Co.,  'which  has 

(first  (tOl.H  R01AI.T7  been  carrying  on  development  work 

F  KO.'I  Ffll'E  I.AKF  .4 REA. ;  aj,d  has  installed  a  small  stamp  mill. 
First  rov,y|ty  on  gold  from  the  Rice  '  Confidence  in  this  field  is  steadily  in- 
Lake  mineral  field  in  Southern  Mani-  ;  creasing. 
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r  \\  iiuw  Bi  vi\f;  iriM 
I  SIMKKS  I,OVnO>  MARhfT. 
(Froni  Ihr  Fnndon  Riiroeii  of  Tho 
I  iniinrlnl  T^ln^^.) 

r,onr)iin.  ''anadlans  «ro  nrnv 
tHkine  ,)  hanri.  a;;  btjyerp.  in  tho 
act.ivo  niovomont  In  Cnnaol'an 
mlnos,  ownof]  hy  British  Intorr.-'lf;. 
on  tho  T.onflon  Stork  Fx-rhanro. 
Tbip  Canadian  huvlne  hap  rr<>3fr«t 
another  upward  movement  in  the 
favorttos.  Conoiderable  attention 
rontinuea  to  be  devoted  to  the 
now  famous  Kooley  mine  by  Brit- 
ish  sperulators,  and  Canailian 
biiyins:  ts  here  particularly  mark¬ 
ed.  The  Toronto  prire  is  prompt- 
ine  the  more  wary  of  British 
holder?  to  .sit  ti^ht.  Kirkland 
Take.  Minlnc  Corporation.  .Seluk- 
v.e.  Siberian  Props.,  and  II.  C. 
Props  are  alro  amone  the  Can¬ 
adian  mines  in  which  activity  is 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 

THR^~^VERS.  P.Q. 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  ihi.s  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 


and  exports  $:s.fihr..5'>S.  |eannr  an 
export,  surplus  of  ■I'tbd.TIO. 

The  ,\ear  ended  in/lHH-.  however, 
was  an  adverse  onr.  and  importr.  ex¬ 
ceeded  export, s  by  $11.2!'in.:.’09.  the 
former  having  a  value  of  $21.1’.21.ST.'5 
■ind  the  latter  110,031.1164.  The  year 
was  an  adver.se  one  for  industry  the 
world  over,  however,  and  r^nada  suf¬ 
fered  aeoorrlinsly. 

Value  21  llJIlioitS  j 

in  view  of  the  growing  imporfanee 
of  the  .automotive  industry  to  Can¬ 
ada  analysis  of  trade  figures  is  ofj 
advantage  to  the  general  public.  In 


;  internatirna  border.  To-dav.  how 
ever,  the  ind'i.'-tin  rank.s  high  among 
I  others.  Moreover,  the  Dominion  is 
I  developing  an  automotive  export 
trade  of  no  mean  proportion-. 

This  is  a  point  that  fow  poopl® 

I  seem  to,  rerjli/e.  the  popular  idoa 
I  .seemtngl.v  iiouig  that  most  of  the 
I  motor  ears  used  in  this  oount.i  y  as 
''ell  .as  fho  e  oxported.  have  beon 
j  brought  into  the  rountr\  from  tbo 
'  T'nll.ed  State;,  While  t’anaria  is  .still 
a  heavy  Importer  of  motor  ears  from 
the  United  .'st.ates,  she  is.  iieverthe 
le.s,s,  .finding  .t  place  and  a  toarket 
i  of  her  own  for  devolopment  on  her 
town  aerotini. 

.Surplus  III  Fxpiirfs. 

During  the  twelve  month.s  ended 
February  2S  of  this  year,  exports  of 
pas.senger  and  freight  atitomobib  s. 
parts  and  tires,  aeiually  offset  im¬ 
ports  of  the  same  articles,  leaving  a 
surplus  in  favor  of  this  country  of 
no  less  lhan  •$3.26il,6'18.  Imports  of 
these  products  during  the  .vear  reach 
ed  a  total  ral'ie  of  J28,62S,3hS.  while 
exports  of  similar  prwliiets  of  <  .an- 
adian  produrtion  amotinted  in  ta.liie 
to  f 31  .Sfl.s.ui'H,  There  wa.s  a  similar 
situation  noted  dtiring  the  period 
ended  with  Febniary,  1321.  when  im¬ 
ports  reached  a  value  of  ?27.kS!is71  niar,'.  1323.  11 

AtTOS  lAirORUn  l?  'let-.  to  Krh.  •«,) 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


POWER  BUILDING,  •  MONTREAL. 


Electrical  Energy 


liilrs  hfivinp  0  valii^  i, 

together  with  3,303  freight  ante' 
having  a  value  of  $1,224,786.  These 
totals,  added  to  the  J2.0J)2.6o0  of 
p.irt.s  shipped  brought  tot.a.1  exports 
of  aiitomobtle.s  and  parts  to  127.386.- 
7,77.  exports  of  rubber  tires  amount¬ 
ed  to  $(..=,08,243. 

The  102.3  exports  Of  freight  .autos 
were  .aheut  double  those  otf  the  pre¬ 
ceding  year,  exports  of  passenger 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 


BELIABIE  CONTOTTOrS  UNIIMITED 

6t*  <«>  Hjdro-Elee.  Available  for  uae  24  .  .  ^  „ 

frle  Power  plaata  hoore  per  dar  aad  Apprpxloiatejp  mon. 

and  larpe  Steaa  ererr  day.  Ko  re.  000  H.  P.  available 

ol***  Reaervo.  atrictloae.  lor  all  porpoaea. 

FOB  FOWFR.  LIGHT  AND  OTHEB  FtJBFOSES 
Generated  and  Dhtribnted  by  tbo 


ST.  JOHN  -  N.B. 


MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Wonulacturing  and  ItUlributing 

GAS  ^coM^epou^L'u'at#**  Dual  Service 


(From  Ihr  London  liurrHU  of  I’he 
Finanriul  Times.) 

I  lyondori.--The  Selukwe  lepori  does 
not  add  murh.  if  .anything,  to  the 
full  information  ptibli.silied  in  Lon¬ 
don  (luring  the  ye.jir  regarding  the 
compant's  imitorfanl  goid-.silver  in- 
■  ftrrsis  in  tlie  Salmon  River  district 
•  of  TIritisli  Columbia.  The,  most  in- 
;  teresting  part  of  the  document  is  .'i 
I  plan  of  the  position  of  the  corniiany's 
I  various  interests  in  relation  to  the 
I  pr(/perty  of  the  f;uggenhplni-o''Tied 
I  I’rrrnler  .Mine,  and  another  showing 
t;!ir  underground  workings^  of  the  B. 
C.  silver  mines.  Thi.s  plan  is  being 
elo.sely  studied  on  this  side  of  the  At¬ 
lantic. 

I'be  Selukwx>  Gold  .Mining  and  Fi¬ 
nance  Company.  In  addition  to  its 
Rhodesian  holding.'  in  South  Africa, 
holds  the  i.ssucd  capital  of  the  Brit-j 
ish-Canad1,an  Silver  Corporation., 
amounting  to  200. ono  shares  of  .3 
shillings  each,  fully  paid,  .and,  iii  ad-^ 
dition,  is  entitled  to  receive  under  j 
agreement  between  the  two  rompan-, 
icE.  SOO.'KtO  fully  paid  .i  shillingi 
.shares,  making  the  total  interest  inj 
the  Corporation  l.doo.oon  5  shilling  j 
•.rhares.  | 

The  British  rorpnration.  amongst  | 
other  as.sef.s.  holds  the  f, allowing  | 
.share  interests:  , National  .Silver^ 
.Mines,  .$12,500;  Bii.sh  Mines,  $65,-  1 
000;  B.  i^ilver  Alines.  $88,7.(01.  Thej 
latter  concern  'lol.l.s  iwo>  c.Ntinsivpj 
blocks  of  ore  ne-. ring  c round  ad,ia-j 
rent  to  the  nortli  and  south  boiinda-| 
ries  of  the  F're.inier  Gold  Aline,  situ-' 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Enquiry  RrqprateW.  AddMaa  <• 
Power  Bid..  8B  Orals  tit. 
Tel.  Mala  4W40,  Moi 


Low  Rates  For  Service 


Steel  and  Iron  Products 
of  Every  Description 

Malleable,  6; 


F  rcieht 

ra«*pnjfpr 

Paris 


LIMITLU 


Total  \’alu' 


.Machine  Cast  Pij?  Iron,  Basic, 

Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe, 
Forgings.  Screws,  Nails,  Bolts.  Nuts.  Rivets, 
Burrs,  Wire  of  All  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  Hardware.  Horse  Shoes, 
White  Lead,  Putty. 


Imperial  Hank  Chambers 
286  St.  James  St. 
.MO.NTREAL 


Freight 

rasftcpj^f 

Pari* 


TELEPHONE 
MAIN  7300 


j  d  — Import  Surplus. 

Iiidiisiriill  liricnlh. 

During  flic  phsI  ciiuplc  of  A'carfi 
thr-rc  li.is  been  stc.sdv  cxtuinsion  le- 
j  port(Ml  hf  Cariarli.iii  autoinoti'c  nianu- 
i  f.'irturcrs,  hut  th(  latcvt  ciffirial  ptat- 
j  irtics  available  voter  up  to  the  end 
Inf  the  calendar  year  1321.  3'li(>si' 

figuri'!  .arc  moef  illuminating,  how- 
'  ever,  and  are  well  uoriby  of  analysis. 

'  .M  the  end  of  1321  the  industry  in- 
cliidcil  (4  c.si.ablisbmcnts  tnantifac 
tuflng  automobiles  .and  64  pl.i.nt.s  pro¬ 
ducing  Ivodips  .and  pait:.  The  total 
number  of  .aut(jnioblles  maiuifactiir- 
ed  in  the  Domitiioii  dunna 
that  year  was  66.216.  while  in  132u 
there  avere.  produced  m,  les.s  than  Ml.- 
14  (  cgirs.  I’asscngcr  em  s  turned  out 
numbered  61.u3.S  or  .a  decreaf  r  of  22,- 
873  from  1323,  while  iti  1321  produc¬ 
tion  of  motor  cars  was  7.11,8  as 
against  1u.171  in  U'CH. 

In  .April.  1323.  thi'  peak  of  rmploi- 
nicnt  for  the  indn.'-try  tii  date  was 
reached,  when  I2.33u  wagc  e.irm  rs 


HAMILTON 


MONTREAL 


fMiratcd  conirianics  manufacturing 
i  parts  and  accessories  In  Canada,  the 

•  (lar  valu<  <rf  issu(*rl  securities  wa.s 

•  8  I  I ,fi;,6.637  of  w  hich  80  per  rent,  was 
owned  in  the  I'nited  Strttrs  and  the 

!  baianep  in  t'anaria.  For  the  total 
'  aufoniobile  and  arressorv  p’ants  in 
<  sinada.  at  the  end  of  132I.  the  capi¬ 
tal  investment  was  $32,235,136.  of 
which  amount  $2.7. 163.07.7  was  con¬ 
trolled  in  the  rnitcrl  States.  .$7,333  . 
861  in  f'anada.  on'y  $1.7,233  in  Gre.at 
Britain  and  $23,030  in  other  cou.'i- 
tries 

ITei'erenre  .Adtantaifes. 

In  this  ronnei  tion  it  is  worth  not¬ 
ing  that  .American  motor  car  raanu-i 
facfurcr.r  were  among  the  fir-'t  pen- i 
pie  across  the  line  to  realir.e  the  ad-1 
lanfage  of  British  preferences  to; 
f'anada  and  they  immediately  esfah- j 
lislied  plants  in  the  Dominion  to,' 
take  rare  of  a  large  part  of  th«1r  ex-‘ 
port  iradi.  Tlie  result,  while  mak¬ 
ing  purely  Canadian  effort  appear 
r.-ifher  puny.  has.  nevertheless,  been, 
of  ronsidernblr  advantage  to  Can¬ 
ada's  growing  )U'p.stigr  as  an  export¬ 
ing  country. 

During  the  four  years  1318  to  1321. 
motor  rats  ma.nufacrured  in  Canada  1 
numbered  32.7.31, A,  Of  this  cjuantity 
66  per  r(int.  was  produced  during 
1331,  while  the  output  for  '321  w-as 
23  per  rent,  loss  than  the  average  for 
the  three  preceding  years,  and  33  )v  v 
cent.,  less  th.an  1323  produrtion 


-J-  y-w-v  oolifract  for  all  classe.s  of 

|-C  I  III  I  B|  I  -«  Hiiildlni;  Construction:  Rank 
ILMKJ  Buildings,  Fnetories,  Hospitals, 

Office  Duildings,  Power  Houses,  Papr*  .Alills,  Besldences,  Efc„  Etc. 


Lnainellrti  H.ire 
Lithographed 
Fressed  and 
Fiecttd  Tinware 
Slieet  Iron  and 
Nteel  Hare 
Steel  f  asUucs 


Gnlvauired  Hare 
Copper  Hare 
Hire  (loods 
5toTps,  Kan  ires 
Lithographed  anff 
Lnamei  Signs 
Tra.r^  Soreltiea 


11  A.  F.  BYERS  &  COMPANY 


LIMITED 

Engineers  and  Contractors 

S40  rVirEFSITT  SIHELT. 


IMAOC  IN  CANADA 


HOrrBEAL,  QCE 


PROFE  ^'JONAL  CARDS 


C.  H.  CAHAN,  K.C. 

ij..— . 1 


If  you  have  an  Invention,  n  trade 
,mark  or  dtvign  to  nrotect.  consult 
us.jWe  may  give  you  valuable  advice. 

PIGEO.N  JC  LTIMHCRNERi# 

Power  Bldg.  Crjlp  8t.  W. 

T*t.' Main  3025.  MontrAai 


British  Columbia,  the  niinera 
I  province  of  Western  c.xnada.  ha 
produced  minerals  valued  os  follnws 

I’larev  gold . $  76.1  77. (u: 

Lode  gold .  135„757,37 

'silver' .  .77.2.73.18; 

{laad  .  IS.333..77; 

I  f'o|)ppr  .  166,333.481 

IZinc .  21.884.4731 

(  oal  Sr  f bke .  22.7. ('l3.. 73,: 

Building  .stone.  brick. 

cement  .  34.372.olti 

Miaeellaueous  minerals..  1,213.6.33 


187  nelisle  Street  (' 
BKLNTHLS 

Pistrihiiting  Hnrehonse: 
TnneonTer,  B.< . 


'hone;  Tictoria  14!)S),  Montreal 
-lOKO-MO  AND  HTNMPT  G 

Steel  Foiindr.v  FH-risioTt, 
Lachlite  Canal,  Turcot. 


Barrister  and  Solicitor 

TILVNvSl’OBTATION  III  lU'IM 
120  St.  Jaine.v  St.,  .Ilonireal, 
Tcl.  Main  12.7(1. 


conslltia g  h lr 


Joaeph  Mitchell  Donovan, 
Attonipj  and  Counselor  at  Law 
SIOIIS  FALLS,  SOUTH  DAKOTA 
All  States  and  Federal  Courts. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Making  Itr  mineral  pro-  ^ 

due.tion  to  the  end  ot 

I  1321  . $734,2,73.613 

'  Progress  .Shown. 

I  The  striking  progress  of  the  min¬ 
ing  indu.'itry  in  thi.s  provinee  i.=  il- 
lil.strated  by  the  following  figiirer, 
whieh  show  the  value  of  production 
for  eue.cessivp  five-year  periods;  — 

Up  to  1835 . $  34.717,211 

JS06-1333  .  ,77.637.367 

1331-133.5  .  36., 737.368 

1336-1313  .  12.''»,73t.47t 

1311-1315  .  1  12,372.633 

1316-1323  .  1S3,322.7;’.7 

1321  28,366.611 

Decade's  Prodiirfion. 
Produetion  during  last  ten  years  I 
amounted  to  $,336,562,837.  tode 
mining  ha.s  only  hern  In  progress 
about  33  year.s.  and  not  23  per  rent 
of  the  provinee  ha,s  been  even  pros-  j 
peetert;  333.303  square  miles  of  un-, 
explored  mineral-hearing  lands  are, 
open  for  pro.; pert ing.  The  mining 
laws  of  this  province  are  said  to  he 
more  liberal  and  tlir  fees  lowrr  than 
nn.T  other  province  in  the  Dominion  ' 
or  any  ('olony  in  the  British  Empire,  i 
5Iineral  loeatlons  are  granted  to  di.s-  ! 
eoverers  for  nominal  fees.  Absolute  : 
titles  are  obtained  by  developing  j 
such  properties,  .ser.urity  of  which  is  ; 
guaranteed  by  crown  grants. 


Menuforturrrs  of  HigVt-Grade 


7  I’lacr  (PArnsM,  MonirHal 
I>  iWqf  Brsubirn.  J.I.,  Puffiel  i 


First  Quarter  Net  Earnings 
of  Canadian  Pacific  Decline; 

March  Net  Also  Below  Year  Ago 


USTABLlMIIOn  IMO. 


Mll.rS  AT 

BBVNTfOnn.Ont.  tAlNPON.  Hnt,  V  A  Tf  BFOUP.  Out. 
,  <»„1.  «  lUTtrnnK.Ou'  nn.l  '•T..Tn  S(  I.VTHF-.  One- 


ueorge  .Lyman 

INSURANCE  BROKEK 
I.ewris  Bldg,,  17  St.  .lobii  St. 
FIRE,  LIFL,  ILCBINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


While  urt  e.ornings  of  the  (  .Tnaril.nn 
I  P.irifir  |;ailw.i,\  for  ilie  fjri-t  three 
!  monilir  of  the  «  urn  n»  .vivjr  sdiow  a 
slight  decrease  from  ilioic  of  a  year 
I  ago,  tlie  bowing  i,~-.  m  vcrthclc,-.;.,  an 
I  enrourariiig  one.  So  far  as  aro.-s 
'earnings  arc  ronernicd  tiie  uuarteT 
'is  well  ahead,  hut  tbcrc  has  hern  a 
i  tendency  towards  evp.an.sion  on  the 
I  part  of  expenses  which  ha.s  redured 
I  the  net  showing  corre;  poiicliiigly. 

'  For  the  first  quarter  of  1323 
I  gross  revenue  on  the  ropd  amouiittv] 
to  $37,831,541.  whii'h  ,  eoinpares  witlt 
;  $36,183,233  in  the  s.iine  months  of 
,1322  Working  expenses  amounted  to 
,$31,633,338  as  eontrasteil  with  $32. 

1 3,3(1.823.  leaving  net  earnings  for  the 
'(luarter  at  $3,195,233  as  compared 
I  with  $3,568,471  in  the  same  period 
'last  year. 

Qnnrtcrl)  F'ieuiTx. 

i  The  following  comparison  dral.s 
{with  the  first  quarter  earnings  1323 
land  1322: 

I  I'ir.'t  quarter.  132.!.  1322 

I  Grop.s  earn.  .  .  .'.17,834. .M 1  .$36  483.234 

jVVork.  exp.  ..  ;i4.KP3.33S  ,12.330.S2:t 

j  Net  profit  ..$  :t.1P.'i.23.a  .$  ;!..i.’.8.4  7 1 

I  The  showing  for  the  month  of 
I  Maix'h.  which  rounded  out  the  quar- 
,  terly  reports,  also  reflected  an  in- 
i  crease  in  operating  (’osts  as  well  as 
a  slightly  Icwer  gross  po.sition.  Gro.ss 
revenue  for  the  month  amounted  to 
$13,585,762,  down  from  $13,847,626  a  ; 
year  ago;  expenses  were  $11,606,043.  j 
up  from  $11,427,120.  and  net  earnings 
were  $1,379,713,  down  from  $3,120,5(1(1 
in  March.  1922.  1 

March  F.ariiings. 

The  table  which  follows  gives  the  I 


gross  and  net  revenue  tor  the  rnonfll 
of  -ilarcli.  1323  .and  1322: 

.'laiel,  ia',4  1!»22 

iTrojs.a  -oqrr)  <  1 '  1  S.\47, 

11  1  1.477,1 

Not  prr.fit  «  l.PTP.-ia  ?  2.  (2 It,. Mb'. 

$dver.,p  IVrnllier. 

It  is  possible  to  alloea***  the  e,au,-e 
of  the  snmewh.at  less  const  nietive 
shnwu'ng  to  a  good  many  faetdjls. 
Mnwe\pr.  in  a  general  way  it  can  be 
.=a(d  that  railroad  earning.^  in  (  anada 
have  been  inflmmeed  to  a  gre,->t  ey. 
tent  to  the  lateue.s.s  of  the  winter 
season,  and  the  eou.sequent  .sef-liaek 
whieh  all  spring  .letlvifies  suffered 
on  that  aecoiiiit.  Bad  weather  de¬ 
ters  hii.siness  and  this  is  a  condition 
whieh  must  be  f;(erd  by  all  eountr.v- 
wirie  iitiliiies  and  (tther  businesses  | 
from  time  to  time. 

While  the  argument  applies  more 


Selling  Agents  to 
Wfiolenele  Trade: 
.lOHN  GORDON  &  SON 
Toronto  A  Montreal 


montbeai. 


PATENTS 

SEARCHES.  APPLICATIONS,  LTC 


Northern  Electric  Company 

LIMITED 


TRADE  MARKS 


MINING  STOCKS 


rJCfilQNEO  REGISTFREO  IN  ALL  COUNT  R  t  r 
TECMNICALAND  INDUSTRIAL  RCSBARC^ 


BOVOHT  and  SOLD 
on  Comm4$$ion 


TELEPHONES.  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Manufacturing 


REG-D  U.  S.  PAT.  Arrr 

NO.  108) 

712  Drummond  Blog. 
Montreal 


POPHAIVI&  COMPANY 

LIMITfD 

tmestmmit  Brokert 

Members  Montreal  Mining 
Exchange. 

Main  214a.51.tt-S570 
yO  ST.  JAMES  ST.  -  MONTREAL 


Distributing 


CENTRAL  B.  C.  MIMNft 

D  ETELOr  IT  FNTS  tiBOH  I  Nt4 

.Advices  from  Bmithrrs,  B.F.  indi¬ 
cate  that  there  Is  a  very  consider- 
ahle  activity  in  mining  dovelopmcnt 
in  that  part,  of  Fcntral  British 
Columbia  this  spring,  It  is  reixtrtcd 
that  a  concentrator  cn.sf.tng  about 
$250,000  will  he  installed  on  the 
Cronin  group  of  elaims  In  the  Babine 
range. 

Capital  has  also  been  found  to 
provide  transporta.Gon  and  general 
working  rapital.  A  number  of  claim.s 
are  being  developed  in  an  extensive 
'w.ay,  j 


WOVKN  'riWlT'C 
CORD  F  *  l\r..c» 

Guaranteed  for  one  year.  Pt1c«s 
and  particulars  forwarded  to 
you  by  request. 

Ti|t«r  Tire  &  Rubber  Co.,  Ltd. 

300  St.  .lamcN*  St.  WeM* 


Plant  and  General  Officer. 


MONTREAL' 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri* 
ties. 


Branch  Houses; 

Montreal  Quebre  Toronto  London  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  Winnipeg  Calgary  Vancouver 


WOXTRF.Al. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


'INTERESTING  GOLD  FIND.H 

IN  STI'RGEOX  RITER  VRF.V. 

Recent  discovcric.s  of  gold  in  u 
new  field  in  tlie  Sturgeon  river  dis¬ 
trict.  neor  .lellicoe.  on  tlip  (  anadian 
.National  Railways  cast  of  Port  .\r- 
thui',  has  roviveci  interest  in  mineral 
matters  in  tliat  part  of  ihe  eonniry. 
Samples  of  ore  brougbi  lo  I'on  \\  j|. 
liam  and  Port  .Arthur  by  prospectors 
were  quite  rich  in  gold. 


r:i/y/ivw7 

F.RWEAVERCOALCO. 

LIMITKO 

WHOLESALE  STEAM  COAL 


General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTTAWA  THOROLD  MCTORIA 


NEIV  I'l.AUFR  t.Dl.B 

TFST.'i  (  Vi:i;!|;|)  OUT. 

Test*  for  placer  cold  are  being 
made  on  the  upi)er  beqelu  s  of  Kiraii- 
za  creek,  near  Terr, are,  (  entr.al  Brit¬ 
ish  Columbia. 


11 


LIMITED 


ininioji 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5,  19;^. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturer:^  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 


at 

SAULT  STE.  MARIE,  ESPANOLA 
'  STURGEON  FALLS.  ONTARIO 

^  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I  i  Mi  i  i:i» 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM r.4CTi ^I^r.  all  <ti  mi,  iullomim.  lloAIlll^; 

(HIPBOAItU  M.nM’.OVIIP  V  VT  1  IM;I»  BO  Vltlt 

STl{AA>l{0.\ltl»  VOOniT  IJ*  BOABli  (  (»M  V I.M  K  BO  VBD 
A>UI1L  TATF-M  COAIl  l)  BOAItD  AM»  M  I  UAl  1  lES 

^IILL-  M 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  .Vo.  2  Sei^^nctirs  Street,  Montreal 


j.  G.  G.  i\i;nRv 
President 


v\y  ii»  r.  n<>HLin>OA 
(•ciicriti  .Mii>uai{rr 


til  i;.  M  mi  l  1  V 
M.'i  ii'iar,  -1  r»’a,uror 


CDNSOLIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Lxecuiivc  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


'UNITED  STATES  ' 
DEPENDENT  ON  , 
I^NADIAN^WOOD 

'  Over  Period  of  Years  Heavy  In¬ 
creases  in  Newsprint,  Wood 
Pulp,  and  Puipwood  Ship¬ 
ments  to  States  —  Chart  IHus- 
I  Irates  Situation  Clearly. 

i  Ai  I  lie  Anmiii!  Conventiou  of  the 
I  .Viuericaii  Pulp  anri  Paper  .Vs.-ioeia- 
tion  helfl  recently  in  New  York  the 
,  stateineni  wa.s  niaile  that  "the  rnited 
State.s  i."  hecoiiiins;  more  ami  more 
. )  liepenrlent  upon  Canail,!  tor  its  tnpply 
of  raw  material  lor  the  paper  imlii.s- 
I  tiy."  This  stall  nicnt  is  well  borne  ■ 
out  hy  the  statistics  of  t  amolian 
.  exports  of  paper  and  paiier-makinc 
!  materials  to  the  rnited  tttates  oxer 
'  ;i  period  of  .'ears. 

The  aocompanx  ing  ehart  sliows  the 
.  extent  of  Canada  s  coiitrihution  to 
[  the  three  main  items  in  ilie  V.  .'S. 
i  iiapor  supply,  x  iz : --newsiirint.  xiond- 
pnlp  and  puipwood.  The  fintiros  ate 
j  for  fiseal  xear.s  endin.a  .Maridi  .’llsi  .d 
'  caeh  xe.ir.  AfUilc  noxvspiint  is  liard- 
i  ly  a  "raxi"  material  in  tlie  striii 
sense  oi  iiie  term,  it  i.^  tlic  taxi 
I  .  material,  so  to  sjirak.  of  tlie  news- 

I  hell'l  l-  titildishini;  indtt.'ti .x-.  and  tlie 
|t  inerrasiiu  depi  ndenee  of  tile  I  nited 

I I  rta'i .;  upoti  Catiada  is  Ixeiter  exem- 
'  !  plifi'-d  in  tile  ma’ter  of  ni  Mspiint 
‘j  than  111  till,  other  two  materials. 

i  .AensprinI  l.xpmls  Jioiililed. 

'  It  "..1  lic  iin'ieed  tliat  our  exports 
I  j  evf  lU'M.'.print  to  the  I'nited  State.s 
■  ;  ha' I  .-liowii  steady  iinrrase  «  aeli 
.,.'Ca’  ...iriii,:;  this  pi  riod  ami  liaxi 

i  riseti  tiom  IM..1  oo  ion.-  in  to 

|fMl>:’.  tons  in  ih;:’-'.':;.  an  imrease. 
of  mil!  lx  ]iio  jicn  eeiii.  Canadian 
iiexi  sji;  lit  foi  nied  .il'Oiit  "u  pel  cent, 
of  tlie  total  amount  consumed  in  the 
rnil.  .'<ta!es  dttrim.  I'tL’l’ 

I  I>U(M|piilp  >e»x  lieeoril. 

YC'O.ijjulp  cxiiorts  liaxf  not  .-lioxvn 
the  .  ime  sKadx-  .aro'xiii  bin  liaxe 
,  flm't  iiab  d  more  or  li'.xs  in  .iceordance 
xvitli  (onditions  in  tiie  indiistr>  and 
in  aiiu  i.il  t>n.  ini\-s.  llo«  exti  .  our 
(xpoii.-  ..f  xxoodpulji  XM  ie  lonsider-  ' 
abiy  li-sher  in  ilie  xear  .just  elitsed  ’ 
than  111  aiix  )irrxioiis  .xear  and  I 
aliiouiiied  III  tons  eompared  j 

X'  ith  177’.rd"i  tons  in  P'K.  j 

riiI|iMiMiil  \nries. 

I  ana  lian  cxjiorts  of  pulrix'ood  to 
the  U.  S.  .\  also  llueluated  eoil- 
Jeraldy  duiin,:-'  iliese  xe.irs.  the  1 
liiuhesi  pidiii  beint  leaelied  in  Idl’o-I 
'.T  xilion  Ilie  l.'tai  xxas  1  .(11  .’i. iltf  | 
i.'.ids.  'I'iii-'  .xear  im  luded  nine; 
liiontlls  of  till-  xear  Ifljo  xxlieii  tlie: 
lirodiiction  i  f  pulp  ami  I'ain  r  in  tlie  | 
C.  S.  reaeiiid  leioid  fiuures  and  | 
creatid  a  uri.ii  demand  foi-  pnlp- 
X'oo,.  l-ixiiorl>  lor  llii  'ast  two 
xiais  well  soim-M  lull  siiiallir  a! 

tiioiiaii  loi  I till'  loiai  auj.iunt  . 
id  to  1  .Ill'll. in.’  eor'ls  ' 

.\'-tiial  fi.'iiies  lor  tlu-i  i\|Hiit<-' 

I  '  the  I'lrile'l  .''lair  -  Iro.n  I''17  aie] 
2-  loilrni :  _ 

I'ii-eal  A  ear  o  .New  :'|iriiil 

mi.'K  .«  . , . ist.ipj!  toM- 

Itils  .  .')1'.|.07.'. 

I'M '.I  .  .">4!i.(i();i 

Ibh’d  .  (i‘J7.(;(i7 

l!e21  iKl-.sl'J 

1P22  .  7U.'>.".b(i  " 

.  Ml, Sin  •• 


Thirteen  Years  of  Pulp  and 
Paper  Exports. 

Fiscal  year  '  , 


end.  Mar.  3  1 . 

Paper 

Pulp 

Total 

191  I  .  .  . 

$3,924,432 

$4,715,532 

$8,639,684 

1912  .  .  . 

3.885.881 

5.074.305 

8.960.186 

1913  .  .  . 

6,341.088 

5.509.344 

1  1.850.632 

1914  .  .  . 

12.690.549 

6.364.824 

19.055.373 

1915  .  .  . 

1  3, 500.064 

12.407.63  3 

27.107.697 

1916  .  .  . 

20.042,806 

8.035.076 

28.077.882 

1917  .  .  . 

26.107.824 

20.414.033 

46.521.877 

1918  .  .  . 

37.865.330 

25.640.892 

63.506.222 

1919  ..  . 

49.165.793 

34.696.771 

83.862.566 

1920  ..  . 

63.253,419 

41.373.482 

104.636.901 

1921  ..  . 

92.103.307 

71,552.037 

163.655.344 

1922  ..  . 

69.5  33.4  18 

35.924.877 

105,458.295 

1923  ..  . 

79.567.941 

42,986.948 

122,534.889 

Abitibi  Power  &  Paper 
Co;  Limited 


MONTREAL 


Over  1,000,000  Tons  Newsprint 
Exported  Fiscal  Year  1922-23 
Pulp-Paper  Value,  $122,000,000 

In  Values,  However,  Past  Fiscal  Year  $41,000,000  Below  Peak 
of  1920-1921,  Owing  to  Drop  in  Prices — Increase  of  Over 
250,000  Tons  of  Newsprint  —  Pulp  Exports  Are  Much 
Higher  Also. 

Kipurr.'  il  exports  of  pulp  and  port-  of  ntxx-sj,i  ,ni  o-f  TimS.-i 

paper  for  the  tnontli  of  .tbari'li  I  nald.e  7tM  tons,  lomparecl  xxith  7jf>,-| 
a  eomiiarisoti  to  be  marie  of  thi  bill  tons  in  l!i:’2  and  7.'5.li2H  Ion?  in 
xaltie  for  tlm  fiseal  xear  emled  .March  lf'21.  a  sain  of  oxer  lin  tier  eent.  oxer 
:;i.  either  of  the  last  two  fi.cure.s.  Pnlpj 

Oxxiiii;  tri  the  heax.x'  deeliiie  In  expoii.s  at  lt>.!)S8.S2l'>  exit,  shoxxed  ai 
liriees  of  ptilp  and  paiier  since  the  bi.u  ;;itin  oxer  file  pii-xtotis  .xeai  sj 
peak  w.i.  iiarhcd  in  the  tat.  of  tiu'jtoial  of  12,i:ii.:;i7  eivt.  and  crealcflai 
former  iit  the  fall  of  IbL’O.  and  in,  new  liijth  roeord  for  Canarlian  mill?, 
liaper  r.irlx  in  Ihl’l.  the  xaitie?  of  ex- 1  \I|  |  Inssrs  of  I’lilp  I  p.  ' 

ports  .lie  far  Viclow  the  total?  foi  pulp  export?  in  the  .'enr, 

TC'i.  Thry  do.  howexer.  fhow  an  aP  proditrerl  by' 

increase  oie;-  the  Ih..  fisuie.?.  be-  .xiattasami.  I-Tasev  A'onipan- 

ins_.U_l'2...--M.S8!i  as  compared  xv'Ta  whalen  mill?,  showed  tbe 

?lii.i.-l.>.V.'i  ,  toi  the  .'em  endinp  larj-’er;  i  rlatixe  .ctain,  lil  per  cent.,  np 

from  TS''h.7)"t  i"l.  to  n.181’,62.i. 
tliirli  Itci'iirii  of  tJKl.'i.OlHi.iMMt.  There  were  inerease?  re.aiaterril. , 
Till  liirh  record  to  date  in  \  allies  hoxv.exer.  in  all  i  lasse?.  sulphate,  tin- 
x'as  estalilishc'd  for  the  fiscal  xear  I’le-nhed  .-tiliihii.e,  and  ,c  round  wood 
end  .1  IMareb  ill.  TU’I,  in  ' hr  hast  I  pulp  ;ia  "  f  11.  the  a x ri .'i?f  pain  bein.c 
iluaitei  of  xihich  nr w.- pr.ni  '  r  ie!l-j21  per  cent. 

,1)4  at  .<1:10  a  ton.  .as  i  i)m.p:ii'.l  x-.itli!  Comi>arati\e  fipures  lot  ihe  l"o 
8711  and  87.7  in  the  fiM';!  ,ir.,r  ju.'t  .vr  ar.'-  work  out  as  follow  r- :  I 

liorcd.  while  pulp  lulccs  .1-0  rraeli-  Aensprim  I'.ipori*. 

id  uni.rr.'Mle.itcl  hiphs.  ThexabU'  Vm  no. 
ni  ]nili»  .'inii  i»;M>ri  A’^xportofi  in  V*-**-  I't;-: 

'2\  tliJit  in  A  s  nt'  .  ion*  '  1  OOV.iiM  i.'h.'tlti 

thi.-  past  fiscal  yiar  is  oxer  Sll.eii!!..  ‘  i,  t.t,:!.x,«.': 

(iiMi  lieliiud.  althouph  oxei  817, "oo  -  j-;....!,  |..n,r; 

O'lO  aboxv:  Ilii  ipfexiuu.s  'C.if.  f  'It'  .  'un  .  1,.jiir 

liii'  t  enr  Xeeoiid  ill  taliie.  inli*,  nap,  i  and 

A-  will  be  seeu  by  the  table  ill  eou-  I 

neetioti  xxith  tlii?  .-I’liele  the  8122.-'  ’r.,l:il.  x  a  liK.?7t',r,i>7.;i  1 1  ?ii;).,X3.t.  1 1  X - 

non.oiiu  total  stands  second  in  ihe  list,  I  liunntli,-  <>f  I’lilp  Itipiirlr,!.  1 

It  is  almo.'t  tiiri  e  tunes  Ilie  xalua-  X'lu  euilrii  .xiiiri-li  ^,;i. 

tion  of  (be  year  1‘'17.  and  si.x  linti.s  ,.4,,i|,u,., Lvr‘iit.r7..  r.hT.x.Xi; 
that  Ilf  V'li.  iiist  liefot'c  the  wai.  snlpliit'-.  i>l,  a.lx-.Mi;'.",  t.x.',!i..X0i 


<it'  ,.  iitit  ,  c'.t;.’,; 

X'.ilii''  .  ■.'.'I, 

'.)!  Ii»'  pa  p,  1  a  ml 

mnfi.-  .  xalne  i.  i;ril,.',ll' 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITll) 

A  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’lnnf.s  at  Woodfibre,  B.(L  .Swansea 
Bay,  B.C.,  Fort  Alice,  B.L. 


FREEDOM 


For  Manufacturers  from  High  Taxes. 
High  Labor  Rates.  High  Labor  Turn¬ 
over,  Power  Problems.  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

•'1  ham:  I  OGATI  1»  »I8.0lKt,000  XVORIII  or  PI  AM 

ix  niL  LAST  rxxo  vlaks  cmiik  mi  .XUuXL  -r-  w-  -r 

U»LAL  CONUniO.VX  ' 

W  E  C  AN  DO  I  I  I  O  K  i  W 


l.lMIs.lldO  liiii'  XS.  T.'dI.fMHI. 

I'omine  to  ilir  iiucsiton  ot  tonna-.r 
till-  Xear  .jUI-I  e'.o;  ,  d  i  si lllislll  (I  a 
nr  XV  t  eeoi  d  far  in  advaiiee  id  an.x 
Ollier  >i  l  reaelii  d  ;  w.Mli  a  lol.i!  ex- 


'  ■r.,i:ii.  x,-)iiir.?7'',r,h7.r'ii  ?ti;).,x3.3. tix  ■ 

I  Unfintlt?  «if  l*iilp  Mipiirlrd.  f 

V,  ai  siiilrii  .'Iiiri  li  ;;i. 

r,'23.  lfi2J 

.s;,ii|.h.'iir  L’,!‘i.t.z7.-.  r.:t77..x.'it> 

siilpliit'-.  i>l,  a.lx-.Mi;'.",  t.x.',!i..X0i 

.-siiii'hiii .  iitiiii  1 . t ''.'tr?  r.xitt.iTo 

'  i  1 .1,1  ml  x'-"-,,|  i  ..■lx.X.St'.X  .X. 336, 710 


Wood  Pulp 
172.:t't(>  tons 
'Mb. (171 
.',i:!,:lt(s  ■■ 

.Ml.vO.'i  •’ 
.'):iG.77(i 
17.'..7i:i  " 

(l!2.G7;(  " 


Puipwood 
f's2.G71  eiirds 
1.0(12,127  ■■ 

1,.‘i!(7.012  ■■ 

s:ls.7:i2  ■' 

I  .(i 1 .7,  lG7 
s2.">,iiG7  " 

l,o;i(i.4G2  ” 


.-4,1 1  |>I|H  I  >■  .  .  . 

.Siil|,(|,l<'  Id 
G’llldidr-  ,11,1,1. 
'll  1 1,111,1  ,i  I  i'-d  . 


I  Mii.oxx.s;;!  ?(.', 

X  nliis  „r  l*ul|i  l7.|,orloil 

<'llil'''l  .'lan  li  ■;  I 

to:--;  1 

ir  ..  .  .  s-n..'H-.'.;i.x:: 


to:--;  lO-i;- 

S-n..'H-.'.;i,x::  ?;,oos87j 

I  3. 1, 73. ?, 32.x. 1,17 
ll.t,:is.37(  !>  23,1.20,! 

ri,.'..)2..302  If,.  ,511.002  , 


•(•..l.-il  xalor.  .  Sl2.''Stl.!M8  .V:.‘,.02 1.S77  j 
rill-  liyiires  to;-  (hr  moulli  of 
i.Marr  li  show  cxeellenl  inti  ca.sc.-  in 
ii.l  linef.  iiaiiei  and  ptil|i  i  om- 

),ari.“0ii  of  the  Ixxo  xrais  works  out- 

!  1 1)  u  s  :  ' 

I  I’nitrr  for  'Inreh. 

'  ll’-l  lO-i-i  : 


M  IN  I  M  U  IT  I  P  MM  I 

I  (M;  (  .N.l!.  M  MM.I.M 

.5u  i.llorl  IS  madi  bx  III, 

p,  opl'-  of  .Saiiix  I.,ii,k',i)t .  (HI  tile 
<  .tna  lian  .National  Kadwaxs  triin^- 


I  outinenial  lim  iiouhxxi  st  oi  Port  '"1,1 

.Nitliur,  to  .  "-euri  the  i  .-lablishm' tit  x  ahir 


Id,  :i  piilt>  mill  .it  that  )>oinl.  'Ilie 
Onbu'iu  (loxrriinieni  has  brrii  asked 
for  erilaiii  toneessioms  in  lije  wax 
of  xxatcr  poxxcr  and  limber  lands. 


X’aliir  .  .  ",.',0,71.11  X|..70:!,1:' 

uaiTi .  I 

I'.IIX.  ten.-  .  ..  X.1.21.  X'l 

\-;)l,|r  .  37.711.  1,1  It 

oilir-i  I'lip'-i  and 

itinf,-,,.  x.'iiu'  Xt.;  is.i  06.3. 1!."..' 

T'dal  xal'ir-  .  .C  .',11.010  ?7.1.77.X'>- 

r,il|»  l!\|>ort'  far  xinrrii— <  X,  1. 

;  10  23.  1  0 '.'2 

‘  .s!iii|.l..,  I .  ,,  a.."., 220  2Xv.:an. 

Snl|,l.itf  l.| . MI.XIS  106. Hi, i 

.?iiil|ihiti  ,11. III.  .  M2, 3.10  200.767; 

'll  .'iliidw  ii',,il  ..  .  11, >,,.62  30o..'>il.S 

'IV.lal  Iit.x  .  .XXI.,  I.. '.03,038  l,17.’..,25j 

Fxport'i  for  \  nine. 

lujr.,  .  1 

..  .  !«  $  fUiLMTit 

Siiiphitc.  1.1  M’u.7?*'** 

SMlph’D.  ijtihl.  t.lHK. 

»Jt  (Miiehs -mmI  ,  .  72^1.091  ri»i2.9'I7 


Income  Tax  Returns  from 

the  Prairie  Provinces 

1 1  riMii  'File  Ollawa  lliireiiii  Hi  i  he  I  iiiiineiiil  ']  lines, 1 


SOUTHERN  CANADA  POWER  COMPANY  UMiTED 

JJO  Coristine  Buildinn  -  MONTREAL 


DUNLOP 

TIRES 

Master  Mileage  Makers 

■•TRACTIOI,”  '‘RIBBED, ’’  •  CLIPPER  * 


1 1  riMii  'Flic  OI  la  nil  Itiireiiii  Oi  Ihe  I  iiianeiiil  'limes. i  (  .■S'lii.h.'i*.  .  ?  ;'"bi2'v  .3  002. 251 

I  .-Siilliliil' ,  Id  I...22.17‘I  020.701, 

Ottaxva. — The  Minister  of  l-'inam'<-  111  a  return, to  ihe  llou-e  presenter!  j  ■  nnbi.  1.16^226  H’Nixo 

the  iimount  of  revenue  eolleeted  troiu  income  taxes  in  tin-  proviiu-es  of  . . ,2.;.oot _ 

.\lberta.  Saskaiehewan  and  .Manitoba  since  the  eomini,'  int,,  elfer-t  of  the  T"1.iI  x.iinr  »i  |i,s.227  .?3  it  1,31 

Act:  also  the  total  cost  of  eolleelion-  ai.d  tbe  net  revenue  olilained.  1 -iilnxx ood  exiMdi-  foi-  ihe  Pce-il 

Of  t  he  three,  the  largest  amoiJii'  1-as  i-ome  irom  Manilidia.  oxer  8.7. (Kill.-  -i  -.i.i-uii  1 

000  net  tor  the  liseal  yei.r  endr-d  Mar,  i,  :',1.  lli2;J;  more  iban  e.,ual.  though  ”  '‘'"“'’1'. 

t  lie  returns  from  \\  nnipeg.  to  the  l•ollt;■i  but  ions  from  the  other  t\,  o  prox  inees  .f‘  V  ’ .  'L'V 

together.  It  will  be  noted  that  there  w  a-  a  heavy  dri-line  for  Ifi'dd  as  eom-  '-""''Hi-  '  1 

pared  xvith  l(,22oreven  H‘21.  Tl,e  d,  tailed  retiirn.s  were  ji-  follows:  eompaied  xxith  S..,...i,,  cold?.  Xiilued 

;it  8'i.\70.1.',ii  for  the  xiar  1(121-22. 


si:  \mhy  p\pi;|{  ( <►.  to 

(  «i>sriii  (  I  nH.i;  nil  i 

'I  he  .Seanion  Paper  <  o  .  1  liir-ago. 
is  repoi'teii  to  be  iiexioliatiiig  for 
,'i  JS.lioO.iiOii  pull,  mill  ill  .N'nrili 
7’anf  oux  er.  to  ,  iiiplo,'  l.'iiiii  liands. 


I.  (irns:i  Ki  turns  KM'.i 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

DaiiK  r>7oi€j! 

Bond  and  Stock  Certificate  Producers 

in 

Caiiaclti 

for 

Banks,  Municipalities  and  (lorporations 


.Manitolia 
SiisUateliexx  an 
.Mherta 

2.  Net  lleturil! 
s..  Manitoba 
Sasl.ateliew  an 
.-Mlir-rta 

I (  ost  of  (  oil 
Manitoba 
.  ba.skiil  eliexx  an 
'  .Mberl:i 


$2,552,115 

157.4:'.:! 

(il,ii.s7  1 

.8  25.t,.G 

2.5..,  '(I 
25.211(1 
-et  ion 
.8:l,52G.(i4s 
l:!1.s5i, 
,i7 !  .GG.i 


1  (1211 

$l,G27,5s5 
1.2Gl.,;s5 
2.2 12.708 


$1,510,215 
1.0G7.:;7:! 
2.1  12.282 


1012 

.$g.07:i.8i;o 

1,51(1,800 

2.2:12. 1(,:! 


EMPIRE  BOARD 

M)0.|  ilT  N’LSr'.I.ril  HM'  Tno  \(iiv  ri-l-LJ. 

'172^8  oMM.io  PFws  TO  itM  i  \iM  1  BANK  OF  ENGLAND 

2.120.fil'h  I  MH'h  (I  I  04  KK  1I{\(1S 

In  ordrr  to  reelaiiii  exlemsixe  ate,-,'. 

•8  l!2.:il:!  "^if  eiH  o'  -i  iiusli  sxxj.nip  lands  in  Ilie.  (  Pi'“ni  Ilie  l.oiiilnii  l(iireiiii  of  I  h 
IGG.GGd  IL'in.x  Hixei  distrir-l  tor  .-r-ttlr nient .  '  Tlninieiiil  '|■ime8,1 

100,025  111'  Ouiaiio  ( lovr-rninr-nt  xvill  tins 

suniiner  open  a  series  of  dr.-tin?  I.y  :  I.ondon.  hen  a^  ,  anadian.  i,  1.’., 
$5, 052, GIG  means  of  .1  "walking"  dredge.  I'nder  -  Peacock,  xvas  elirtbrl  to  a  seal  ou  '.tie 
1 ,57  1 .5  (  s  j  I  lilt  ix  aiioi)  this  ela.,s  ol  land  is  'ery||,oarf]  of  the  Hank  of  Jfnelaml  t  w.i 
2.020,800  produciivf.  '  ,  .  ,  : 

.'■ears  ago.  an  iinloue  .and  extremely  | 

I.  ■I...  .  .  I  (mport.ant  Innovation  xx.is  made  ini 

I  the  gox-rrning  polit-x-  cf  this  world- 

mce  on  Canada  in  Pulp  ;  famed  and  historical  ii,stit.u*ion.  For  | 

I  the  fiist  time  tn  it?  lone:  history  aj 

USrr^  .  dlreet  link  was  establislied  b.'>tx’.  een 

— p.jjnk  and  oxirsciis  Umpire  intei- | 

I  e?l.  .\tr.  Peaeoek  Itronght  wlihh::nj 

PUIPWOOD  1.700.000  I  to  the  saneiuiii  sanctnium  a  fr-sh: 

Q|,^^  _  C0ix05  1600000  I'aiiidian  hree/.e.  and  his  adiiiinistia- ' 

^  '  tixe  Hliiilty  has  well  ju.stified  ib, 

f  -  ■  f/ . . —  1.500,000  eomplimint  xvhielt  I’riilsb  national 

/.  _ 1-400.000  fijianc.  paid  Canada  in  tn.nkiti.'  its. 

/'  /  firs!  oxersciif  .-elretion  fi'om  ilie  ln,- 


( Priim  tile  l.iiiidriii  Kiin-iiu  ><f  I  h 
I  Iniiiieiiil  'I'ime8.i 

I.ondon.  When  a  1  anadian.  il  il. 


$5.(t8,;.:!75  $7,:’.21.iil‘1 

I,:i5s.sl7  2,18:i.27(i 


Chart  Illustrating  U.  S.  Dependence  on  Canada  in 

and  Paper  Industry. 


tied  UK... 
Ottawa,  Canad:, 


'lonireal.  rorunto,  iialif-ix  &  .Ncw'  York 


STEAM  COAL 

£«iected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIEi  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO; 

318  Board  of  Trade  Building 

MAIN  644-5-3  MONTREAL 


'-700.000  m^w5PRINT 

1600000  TOMS 

1500000 

1400.000 

1500.000 

I.200C00 

I  100000  _ _ _ - 

I  000 -.IQP _ _ _ 

900  000  _ _ _ 

800.000  _ 

191. ,  l9  ';o’;i 

Fiscal  YE.^R‘S  E.NC1ING  MARCH  31st 


V/OOD-PULP 


Pulp 


[V/atcrSystcmsSi 
F  Dghting  Plants 
forCountr^  Homes 

Ohc  CdnAdian 

FAIRBANKS-MORSL 

CortTjTMy  UnntCAl 

!ltlillllltH!llltilll.llllllJlltllHilUllllllillitUllli;iill! 


Steam  PleasaieC^ 
TVadcs.'Eixis, 


Built 
in  Toronto 


PUIPWOOD 


c 

-V 

■  A 

r» 

1 

- 

-  ] 

;i! 

:i 

i 

- 

1 

i 

3 

1.700000 
C0R05  1.600.000 

. . .  t.500.000 

_ 1,400.000 

_  I  300.000 

_ 1,800.000 

—  I.IOOOOO 

_ 1,000000 

_ 900  000 

600000 
7; -.>3.  TOO  000 
4  600  000 
500000 
>  .  400.000 

''/-  'i-  300.000 
200  000 
:/-  .L  '00000' 

-  I'l  J  0 


Security  Salesmen 

I 

I  GarDistilbutors 

i  CACC  Of*  WMTC 

I  BaiiIdn^S«n^Cor]]ordtionT/,7>/r><f 

I^C  P.R. Building.  -- Toronto -Ontdrio. 


*17  ‘16  19  20  '21  ,?2  ‘25  '17  16  19  '20 '21  '22 '25 


Tlir  desilf  'if  the  diieelui.  of  Ih-'  - 

Tiank  If  rinrlan.d  i-,  i -.ut  riuf  in  it  j  [iL,--'ii"!r..,  -  .t;  — t-.-s- -= - -rh'-ss-J 

wide.'  V'ONex  wi  ij-lin.n:.-!i'at.inii  i?  ei ^  ^ .  . 3*....^.  ,  4:-.. 

dr.e.C-il  II  .ItK.tllLl  'i-lc.'ll,  vilb  tludi- 

ticn  in  fJjP  <  bo.(.e  nf  Upland  liudl.' y  '  II  t  \  T  T  l.M  Bl. .\M.  301f,l> 

Ix'icfFtoi)  I'-i  f'H  iJic.  ol  ih'^  la’ll  fx  DlHAM  Sli  lJv£UOLl'LF.'=' 
K''feinal'l  Eden  .Tobn&toij.  Mr,  Kuir.-j 

loti.  alt.houg:h  htx  brother.  Lo.'d  .Cire-  |  The  t'xral  numbf,  ,oi  s-tareii'.jl'l3i  ? 
dale,  is  .a  drrerter  cf  the  Lou'i'cniin  Dijr-ini  euierpri?es  ou  .Tatch  25 
.loini  Cli.x'  <C  .'lidl.and  Bank,  had  no  ^  wa.?-  27i'i.222.  an  increase  cf  rr.oi'O 
:  d.irect  coiKTrn  xx  -th  bauhin;,  hi.-  iu-  th.ar.  20.000  sinee  February  15  No 
■  leFeRts  bein;  ceut'  td  in  the  prox  in-  other  oorpor.atioii  group  in  the  wqrld 
clai  iron  and  st^el  trade.  approache.s  this  figure,  with  the  pos- 

This  nexv  policy  is  likely  to  be  ex-  ship  exception  of  the  Amerlc.an  Tele- 
tended  in  the  future  by  the  appoht-  phone  &  Telegraph  Company. 

ment,  as  occasion  arises.  of  di:cctors  . 

If  presenting,  not  only  the  great  Brit- 
I  Ir.h  'trade  and  inanuCatturlng  inter- 

I  esl.s,  but  the  intrre.sts  of  other  ox'er-  V  *■ 

j  sens  Liominlons.  The  board  of  the  Inves^ov's  i-oacl 
Bunk  of  Kugland  will  thus  develop  .v.  -  t 

•  into  u  real  KniDlie  lioard..  fully  rep-  VUt^Unnl  (ttUtfS 

I  if.Mntaiive  of  the  Commonwealth  of  oanada  Torpnto 

Nation?!  "•'hicli  eotisiitute  the  British  i  _  _  _  ^  _ 

•Kmiiire.  ^  11*1  gpi'"*  IXPIImOP 


Inves'tov's  i-oacl 

She  jFittanrfal  SEtmrs 


t 
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Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


An  Investment  of  the 
Highest  Merit 


FROIVI  MONTREAL 

\  STEAMER  -  -  -  -  JUNE 

-  IO» 

Auckland.  Wellington.  Lyttelton.  Dunedin.  IVIrlbourne,  Sydney 


Muritie  May  S 

), _ M.i,pl<*rtawn, 

Mona. 
S  anii  Trading 


G<^vrrnnient  Merrhant 
_>>  uini  run' 

To  St.  .Fohn’:-.  >n'1. 
ran.'id.a  St^ainyhip  Linr; 
NV  wfoiindl.'jnd  Shippih; 
i.'o  .  Mat 


From  Montreol. 

T<->  Avonmonth — C'Piuordia.  Gupard 
Ijine.  May  5:  tVrl.thnian.  M'hitr  Star- 
Itomlniori  Lin*"  M''V  12- 

To  Cardiff  Swa.i!!"-". — Canadian 

Jlnririor,  May  1^:  I'anadi.an  l'’xT''or<“T. 
•Iiino  1 — both  oi  Canadian  Cos ''niMii’nt 
Mrrchanl  Mai. nr 

To  OlafRow  ~  Athf  Ilia.  .Xnrhoi  -  llon- 
aldron  Linr.  .'lav  t;  Maivalc.  Cana¬ 
dian  P.a.'ifir  siriim.“hlp  .  l/td..  May  lO: 
.Satnrnia.  ,\nrh"i  - Lioiialdson  Lino,  May 


A  Great-West  Life  Lndowment  policy 
offers  investment  inducements  of  the  hiiili- 
est  merit  with  absolute  security — a  irrovi- 
sion  for  comfort  in  old  age — against  want 
by  your  dependents  if  you  should  die. 

.Ask  any  Great- West  Life  representative  oi 
wnte. 


S.S.  WAIMATE 


To  Livripool  —  Mr.otlnu.1  I-  Ll”” 
dl.aii  J  '.arifir  .Slr.a  iii.''liiPr.  •  V  S 
To  .'-■.iitlMMiplon— KiTiprrt.-i  of  fe<  ol- 
land.  .•anadian  I'anfi'-  .-^i <*.ani.«liip,o 
I.td  .'lav  1-;  tlmpi''.^’  of  britani. 
Canadian'  I’aiifii;  .<l  ■am.  hi  p.' .  I.td, 

‘^T’-.  H.imhnrtr — Em.oir  .s.  of  Scotland, 
•■■anadiari  I’acifin  pt«'ani.‘-hips.  Ltd. 
.'day  1- 

Frf.ij,  lloHf.'iy. 

lo  Lnorpool  (via  Nowf-iupdland)  — 
Sa--ha.  rnrnrp.a.  VVirhy  Ltd.. 

1  Vl.a--  I  1 

To  Br.rmnda  fjt  Ki»tr  .^nliKua. 
I  Mon(.'>rn  .a'  Laornini' a.  St.  Lnca.  l>ar- 
I  h.ad'j^.  ^it.  Viiirriit.  Cirm.aila,  TiiPid.ad 
I  •ati'l  iiriti.-h  'dniann  —  Ifoyal  .'t.ail 
Steam  I’acKrl  (•■>.  .M-ay  11  and  rv..,y 
I  fill  Iniglil 

.North  xy.fnr*.  N.?*. 

J. —  Ky|r.  .Vewfound- 
Tlaiiiv.ay  Coinnils- 
(Tnr,--.la>,  Thursday 


MAY  25th 


Sydney.  Melbourne.  Adelaide. 

For  rre:.?Ut  rates  and  all  other  iiorlieulars  apph-  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building.  Montreal 


To  Hiili-j-.'c'tno.  h  uinr.v.M  Lin*  Ma.t’ 
S;  Commo.  i"jinrs.«  Lmr,  .'fay  I’i' 

T'V  Liverpool —Caii.ada.  Whitr  Pt.ir 
Line,  May  .'i;  .'f.  nt.roae.  Canudian  Parl- 
fir.  Steamship:-.  I.t*J  .  Ma>'  11.  K.a.-t-a- 
lia,  Cuni^rd  I.iiir.  .May  11;  H<'Tlna 
"'hits  Kt.ai  t.inr.  .'la>'  1 L' 

To  Lond-’n-— Bolingbroko.  Can.adi9n 
P.arlfic  tltrai  i;  liipr.  Ltd.  May  -...Xu- 
.•onia.  Cijnai'l  l.lno,  May  Itroron. 

■  ■.aniidlan  I'arifii-  .St.iaitn.-'lnp.i  Ltd.. 
May  1  2:V!i  gllia  :  ttnnanl  I.inr  .'la.v  12; 
IWll.and  Ci>uiit' ,  1C  T r.an.'.porl .-i  Ll'l  , 
.May  ly. 

.( 'nnn'lian 


.Nn  induRt.i'v  of  out.standm;^  import¬ 
ance  in  Tioth  Can.ada  and  t.h»i  Uniti  d 
fJt.atf.  at  this  lime  is  thp  cpinent  In- 
dh'tn.  Now  cons Iniclion  in  the 
v.-ay  of  biiildiDk'S  and  roads  is  hrtn..;- 
ing  the  product  iut«  greater  promi-, 
nencp  from  year  to  year  and  newj 
uses  for  tbv  nia.toriol  are  rontinually 
ticin?:  developed. 

In  the  United  States  *  conslder- 
.ahle  public  intcrc.st  ha.F.  developed  in 
the  cement  situation  in  \ietv  of  thej 
larare  production  and  consmnption, 
the  rise  in  biiildin.?  costs,  .and  thcae-i 
llvity  of  cement  company  storks.  In 
this  conneclion.  .a  spcrial  review  of 
the  situation  in  rrrpe.et  of  cement,  is 
presented  by  .Moody’s  Invc.storB’  Ser¬ 
vice.  This  shows  that  .March  ship¬ 
ments  in  the  United  Stales  were  lo.- 
:|l’i;,t)00  Itavrcls,  asaJn.st  7,002.000  bar¬ 
rels  a  ycai-  a?o,  while,  the  stocks  at 
the  end  of  the  month  showed  a  slisht 
decline.  Production  w.as  only  0,- 


The  Great-West  Life  Assurance  Co. 


Head  Office  Winnipeg. 


Intercontinental  Transports  Limited 


I  I  rum 

,  'I'"  .N-in  fciur.dl,aiid' 

[land  '  Irivei  nine  nt 
j  Pieni  t  I'i 
'  sli'l  i^iijrehiyj. 

i  I  foni  'nn<-ou»ei'. 

T■J  1‘..kol'invi.  K  'be.  npil  .N;i g.a .'-.a ki 

I  _ Arnnri  Mum.  e)..,i!;;j  t^lie.srn  Kai.eba, 

I  i'lav  12  .'liicna  Main,  ".'uka  bliosen 
.  ..  ---  .  ’ ;  kiil.Mi^.  .M.e-.  IV  • 

-all  "f  ihe  Mail-  !  T"  Ve.k.,hn*.n;).  hobe.  N.ag.asa  .;i. 

i;-;hanch!ii  an'l  Hodk  Kong— -Emjire.es 
I  ..f  Iln.-.-in.  c,-iri.i'lj.in  l'u»  ifie  tit»am- 
,-li‘p.-'.  Ltd.  'tav  17;  Y'-'to ib-a ma  .'laru. 
!  va  n 'll  Vusen  kaishn.  M;ij  1/. 
i  T'.  KoR'jh.'imii.  Kobe,  Sibanffhai  and 
Mle.ng  King— I 'I  enid'- ni  .l.ackson.  .til- 
Ijiiir.'il  Oriental  Line  M.'i>*  It. 

1  T  "  Vokoh..nia  Kobe  and  Mo.ii—.\r.a- 
im-i  Mrti'i,  tir-aka  :'hoi»n  Kaisha  .Mj'e 

lleao,  Headj'l-.j.  an'l  K'>b» — Toknva 

•  t-..  ir,,.|  Hean  ■'i-iin.  \  pp'in  Tmon  Kai.dia.  May  V; 

.'lillinie.  H»ad,  IK  a'l  T, ,  Voke.  In'iniS  Keihe  .and  .Sbansliair — 
r,o,t--— (def  inr.l  -  ''anidi-an  Tf  pe''’"!.  Canadian  Gov- 
I  inr  M-m  lb  ’  'irinn  iC  Men  bant  Marine.  Mav  Mi; 

Iloeru'-I  t."  Tn-I*.  ana'lian  Tron.-poi  ter,  Canadian  Gov- 
r  I  -,ex  (V.Vini  1  'inment  M.r.  liani  Marine.  ,|.jne  riO 
Viav  ''V  ^atil,  r<,  Yokohama,  K"ho,  Hong  Kong 
\'>ld>  Mav-’t'  K'li-  b'l  .Manila  -Tyndaren-'.  Line  Funnel 

•  "  '  t.ine,  >jay  ;i.. 

T"  in<li.i — Canai-iian  "inner.  Cana- 
tc.  Tiaiu  ■'  'll  (lovernnient  M-rabant  .'farlne, 

*  j  ,  ■  1  1  on-  2a 

T"  .\neKland.  .'I"lho>ji  ne  and  iSidnev 
tl.aiirak:  Can.i'lian  -  .Xu.etral.asian 

nn-vl'  an  ■  r;i..i-.al  Mail  Line,  ^Ia^  U.;  Waiotapu 
«'..elv  111  .Line 

.'uetland,  Svdnev .  .Mi'lbourne 
.Vdtl.aidf  -  c.-niadi.an  TiavUer, 
anadian  G.)\a  i  ntnenr  Mi  raliant  M.a 
'.anadian  Seeit'i.^li,  Can- 
ad. an  I ;o\ ei  nnn  111.  .'■lei  eli.ant  ,'Iarine 

.  I  ‘  1 1 1  e  V  a 

■|'o  Iloiiedulu  .'uva  .tuckbaneJ  .and 
.-■  dll'''  — Vi.agai  a  i  anadian-  .'nsiral- 
a,  an  K'Oal  .'lail  Line,  .hitic  I 

Tl  V.i|.:.i  .\'eu-  t'lynioiiih.  L'tlle''-ii 
and  I'unedin  —  "'ailieni'-.  'i'anadi-aii- 
.\o  tr.'ila  ian  l.ini-.  .'lav  Is. 

T"  Li\  r  1  p''’'il.  Lonilon  lloilereiani 
and  .NnVn  ern  — l.oi’h  Katrine  P  -  -,<I 
Mai)  siieani  Pai.ket  ('o  .  [-.■•■f-nd  half  of 


To  London  a  ml  .'ntnerp  . 

Vk:t<ar,  ^lIly  I>;  Canadian  Comma nd‘  r. 

Jf.ij'  2;t:  Can-idi.in  Planter,  June  s  — 
all  of  the  t'ana'lian  tpivernment,  Mer- 
r,hnnt  .Marine;  L'Ud  ImlfiTin  I  C. 
Tr.ati.'-'port -.  Lti|  Mav  2'. 

To  M.ani-li' -lei  .Manche^t-r  Reaji. 
irirnt.  Mat  la;  Mam  h■•.tter  .viiipp,-'r 
.'la;  17:  JIamheMei-  tut  .  :  .  ,  't.  :  t 

Maiicliepter  Liigade.-  May  21:  'Ian 
1  he.*itr-r  H»  ro,  lune  7— 

che.-tci  Li.iei.-'.  Lt'l 

To  .Vovr.’a,-tle  and  L-itli — Cairntori. 

May  11:  (".airnat.in.  Mav  jg:  Cairn- 
mona.  May  2.i — all  of  the  Thomson 
Line 

To  S<juthnniplon-— .\Iinuedo.«a.  Can-a- 
dian  Pai  ifn-  Steamships,  Ltd.  Miy  '■: 

Mellta,  Canadi'in  Pari'  *  •  . 

Ltd..  May  2': 

To  Be|faat_i;.alhlin 
Line,  May  2S 
To  Cork  - 
Line,  May  r;ii 
T.i  Dublin  - 

Line,  Mai  2' 

To  Nortvo-iati 
W'glan-.'inei  ii-.-d 
To  Koltei  dam- 
port.",  Ltd.,  Mav 
Transport  ■,  r.td 

Spit  it,,  Pogf  rs  it  _  _  ,  , 

ban.  H-  ad,  Ifead  Line,  .'.la-- 

To  Il.-diiburg ---"'ost  KePar,  fl 
4  "'ebb,  .M.-i-  ,  Horrd, 

port.".  I-td  .  .'Ir,'  7:  12s.-,e.\  (  omit 
I  Transpoi  ts  Lt'i  May  27;  S 
7.Sn  I  Spirit.  Koger,-  .V  "'i  bh,  M.ay  21 
II  220i  To  Coprnhicen  --  I ’■i-.n. . 

1 :2.7i I  Sea ndina '.  la n •  .'mer ii'.a.n  Line,  abmii  '''7' 

I  l.i*'2,  .May  2'1:  .\i  i.an  as.  .s.:andinuvian-.\ni<  •  t  ■■ 
S,;;60  liean  Lin*-,  about  June  20.  and 

li.i..7'd)|  T'-.  Copenhag'-n.  i  tothenburp.  Clir, 

ID.f.'.t  I  tinnia.  Hi'l- Ing for.-  and  oilier  Se.amli  ' 
7,^12  nat  iaii  ami  i;alti<  p.art."  —  IlM-kman 
'.200  Sprague  Line,.*  .'I.iy  |,1,  .'led.-.,  Spi  ig'ie 
I  Lit;!'  I.irie-.-,  .Inip. 

0,112  T"  .'iitwerp  —  Ratttry.  C-anadjan 
I'ai  ifii  S'l eatiish iji.s  t.t'I  .  'lay  :  We.-t 
If  bar,  Rog.-i-.s  .'  "'ebb.  May  :  Min- 
m  do.  a,  Canadian  I'.-i<ifi*;  .SR  amsiiip."  . 
>nfu:-  Ltd.  Mat  0:  .M*  Iita.  f."  na  dj.ai-i  r.-|i  jfp- 
Veirl-  itletni.-liip-.  Li-l..  'lay  2:. 

To  Havie  —  "Vllaml  c■-■u^t^ ,  I  c  - 
f  In :  1  ;  Tl  a  n  poi  I...  l.l-l  .  M-iy  I  .;  I  is.'ey  Coun-i 
eorrl-'  I'.  I'-  Transpo.rts.  Ltd.  May  '2'*;  Lie- I 
-Ii"bt*  ‘  b'lutJ-  I  c.  Tiaii-tpiiri --.  Ltd  .  Ma,\ 


1  KOM  HOATIIU.XL 
to  ll.NMBLRC.  .AND  ROTTt.RD  A'f 
"lluerdii"  .  .  .  .  . .  .  Ml),' 
h.S,  “Kstex  Uniinl}^  .  Ma?  '2; 


ro  n.wRh 

N.N.  "l.lvt;)!!-  (  Olintj” 


Sound  as  the  Dominion 


Ml) 


'll. 


S3illn?b  from  .Mnnireai.  Qiie 


70  LO.NDON  .'NT)  H AVRI 

.N.N  “IVcllniid  Coiinlj*'  Maj  I 


Tlic  f  oromrrrinl  Elff  ti9n  of 

over  SI50  to  r\rry  of 
Thin  in  o  fulr  aiul  lo|;lcsil  hnnln  on 
Mhlrh  to  »  <'ompnn:»*«  fliiiini'inl 

nfundinff:*  nnd  In  tliln  re>prrl  rite 
C  ommereiol  Life  iendn  oil  the  Uomlu- 
Ion  Chartered  Companl^e*  All  Uo- 
mluloB  Chartered  Contpanle^  fji*e  <oij» 
^l<Jercfl  uaquentionolily  !«oun<l. 


^1.  .John's,  \thl. 

<  j!linc  .ii  <  harioftetonn,  P.L.l 
.  May 


ro  LONDON  AVD  ANTWIRP 

“N  N.  Loril  Duffmi!*'  .  .  M8> 


Tor  Freight  artdother  /n/ofmoMoo  appl\ 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limitc.'J  MAIN  4710 


j  produeiug  capacity,  sub.iect  only  lu 
i  IrtboY  supplies,  of  ahutii  12..>n0.b0h 
,  hat  fell-  mouthl.v. 

I  rroducHoii  Recttrel. 

j  Production,  shipments  and  i-tocki; 
meiisurcd  in  barrels,  hove  varied  a; 
follows  (bou’s  omitledl: 

I  i0f'i)'.a  omitted  )  i 

I  St'ai'ka, 

T».ir  T’reduction  ShipMieiit."  Dec.  ;;U 

1011  .  zs..'):'  7.-. 

1012.  S2,4.'?S  S.'., 

lor;  .  .  .  112.007  J" 

1011,  .  .  .  s',2.7n  It;, 

101,'  .  .  S.'.OH  ko 

iod;.  .  .  .  01., ">21  04 

101  7  02  S11  Of) 

101,5.  .  .  .  71.051  10, 

1010.  .  .  .  50,777  50. 

1020  .  .  IfiO.onj  Ot;. 

1  021  .  05.22,0  0.-,. 

1022.  .  .  11  3.570  lit,. 


IIL  VI»  OF  f  ICE 


ED>£0M0> 


Impressive  Defence  of 

Canada’s  Banking  System 


bth-i.  f)i  .'?:;I7.imio.(i(mi.  io  which  Sir 
I-MimuipI  addcil  that  deposits  abroad 
wer  nearly  ef)ual  to  tliis  or  .$32r>.- 
obu.oOii.  Some  of  this  money  Mr. 
Stf'cn.'-  remarked  might  be  broiiRht 
boek  io  Canada,  "for  the.  iftc.-enl 
tatlici'  sii'in.gent  peried." 

To  tbit!  Sir  Elinuini  replied  tbol 
tlii;-:  "aD  mil.  a  ".i'i riiiRf  iif "  period  .-i.v 
tlic  Ca.iiadiun  b.nik.s  had  plenty  of 
money  ir«  lend.  If  "o.s  flje  <iuallfy  of 
the  retiiri'i,  and  ihc  condition  of 
husinc:-;  and  the  voluraoof  It  that  wa.s 
Ihc  dificulty.  Ifc.  went  on: 

.Siiiini:  Conadn  In  I'lini.'s 
The  bniik  of  li’apoda  h.o-,  ■  pDiit' 
of  moni-y  t.-.  lep.l;  it  m  ‘li.--  .jualiiv  I'-'f 
the  .vn-iirity  ,Tud  iji-  ■-'•■mi!l'  .p  .  f 

bu.'-iii'' ■  .  .-iiKi  III.,  ■l  oiuiur  ,,f  |t  tint  I" 
the  *1  i  t  f  ii'i  j  1 1 3'.  M.tni',\-  i«  not  ,*  iriiiRcnt, 
fa  1  a.--  the  uu*-,-tioi)  i-if  I  ef cr'-ep 
in  \t  \v  '  ork  is  .'0001  nod  it  is  older 
than  • '"iifeder.'i  1,1011.  ii  gor,"  b.a.-k  p. 
the  ."ixlir-.  w  h.’i]  |be|--  nji-d  to  be 

liltie)  i-rminlaini.s  m  Ont.ino  th.-tl  the 
r.ani,  ..f  Mopti-r.ai  y-Muid  li-nd  ii. 
money  lu  ,V(v-  York  but  w.-.uld  nut 
l»ml  I'I  lb-  I'lntario  faroKia  .nprl  mer- 
*  hantr.  K  h-ir  I  'lme  up  reg-njarh-  and 
been  answ  ei-erl  jiu  t  a.a  r,p.„i,.,rly 

and  .,v.  r  acain.  Canada  bas  boon 
.-■a'  ed  alim.-tO  e'.ery  time  w-hni  tbo|-o  j 
h.-l.s  broil  a  tei-i.-,uji  p.-inlr-  u,  llio  fliiled 
;-tate,.,  by  ..III  ubdit'-  to  Willnlra -v  I 
frrmi  .\>iv  York  .lur  balaneo.s  ihr-rel 
tr.  ■"ort  .  mil  poopjo  at  home.  Sa\  eii 

in  H.';,  .'.ayrd  jii  fiv,  oai'or)  many,  ntanv 
tiiiief:.  The  amount  in  Xew  York  'nust 
he  .arldori  to  the  cash  rem  vr."  in  Cap- 
a-Ia.  and  th»n  you  m'irt  eonsirjor 
tvliether  tho."o  rrservo,'.  as  a  w  Iiolo  are  ' 
t"o  mm  h  for  the  voluino  of  bu,"in-;r«.  • 
Rut  "  hen  "’c  have  fime.a  lik-  the  ; 
pi-e.-rnt.  If  Is  nof  fhat  the  bank"  hav"  ’ 
nioticv  to  lend,  it  Is  ibai  Ihe  poopio 
have  n.-rt  the  t r.'i psai-l i"P.<.  to  offo|-  to  I 
the  bank  that  are  "uiiable  foi  good 
loant." 


TPAIN5  '  HOTELS  '  TELEGRAPHS  '  STE A M£H IPS 


Business  men  use  the  Cunadiun  Pacific  where 
possible,  because  there  is  no  hiKber  standard  of 
service,  l''or  steamship  and  rail  iravcl,  bu 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust,  to 


T  Roiierilani.  Lond'tn  and  ,\iilw-rp 
—'b-.e.dvk.  K"' al  Mail  Sto.'i'-,i  Ra.-I.et 
icompan",  loa'lnp^  late  .'vpri!:  Ittei'h- 
I  lydvk.  Ri-ival  Mall  Strain  R.-i'-Ket  i".. 
j  I'lr.-i  half  .'f  .lum 

T',-  :Supe,  Clip-aniii.  < ‘all.-tri.  'fr.i  :rmb.'. 
.'rica.  <luavaf|uil  ami  ('mini"  noi,-u- 
luf,  Latin- .'inei  p-.-i  n  l.im'  ab"oi  ,'lay 


CANADIAN  PACIFIC 


I  SI  'Bl  IMIf  I)  15' 


Grain  l.levatrn*  Orvnrr'^  ainJ  Ojieralnrs 
Grain  ^liippr-rs,  ami  <»rain  L.Yp«»rIcrs 

(.ao  idian  and  Nnjericin  Ciaiu 


<•"11  und  cpf  rate  1  .'lO  E  lc''8tor»  in  Wc-ifTii  <,.in.7iJi  Ir.jnafer 
Elevator  .it  ^  itini|tc?:  for  all  rad  Inline"",  f  cTminal  Elc'  ator 
at  Port  Arthur,  rr.ausler  Elc'-itor  tn  Eastern  t.auB'i.)  at 
Kingston. 

IMH'  AfL  MIKU  '  <)NN!,«H  ION'' 

J  ill  \  :i|ia«]2!4 

i  o an«l  NV"  !»i 


Mental  Sanitation! 


I  fl  k"  ra.tlicr  .a  furious  i  ommciit.ai-,' 

I  (111  |i|  -.cMf-diiv  loiulrncic.,  to  (li.v- 
i('(ivcr  "lint  ,1  liirco  iiuniii.  r  or  run 
jure  ill  111,-  hiihii  of  cari'.'ins  pocket- 
1  liiccc:  or  luck.'  (■ri;n.''.  .and  i.n  liiie 
(  oiincctiou  II.  siii.'ill  mci.tl  loken.  no'v 
I  belli;  (lii't  1  i iiutcd  !>'  .1  Tnroiiii  jii.-uir- 
[unce  conipjinj ,  is  boi)i  un  iii;ciiiniis 
innd  <!lc(-iU(;  appi-al  10  ihosc  .somc- 
"hiit  supcrsliliou,-"  trinlrncir'F  of  the 
ii'crusc  in.iii.  ami  .i!"o  forms  a  ''alii- 
rildi-  ('onf riliution  lo  fh(-  pcrriinia!  dc- 1 
iiiands  for  S:if(  I.'  l-'ii-si. 

'Mental  Sauliainin''  i;'  r.Hlici  a 
lic«  1(-rm.  and  na.--  I'lr.st  uFcd.  w,-  be¬ 
lie' c.  h>-  I'hr  laiifor  of  tli("  London 
Spectator  in  I'ffcrrinc'  to  the  cff'11'Ls 
put  ffjr".')|-ii  h.'-  tli('  London  K  '\oribl 
"'ehterii  tow-ard  rfdibinc' 

flic  numbci  of  acci(ient;',  .and  "ho, 
tackled  fhr  probb'in  by  cst.iblikbin,? 

;i  .-anihar.'  ps'ch'ilogrical  condition! 
amon;  eiiudoycc"  ■ 

Ti  is  repprted  tliai  (in  this  line,  fol- , 
lowing  tlicke  efforts  on  the  part  of 
the  railwu'  vompaii'.  the  niinilici-  of 
aceiricnts  "as  luduecd  l,y  fjft,  per  | 
(•cut.  in  one  inomh:  a  stvikin; 'testi¬ 
mony  to  the  stu-gcsfion  that  the  tail- 
"ay  liad  tackled  the  prnlili m  from- 
ilic  ri.clii  end  and  at  the  c()n'ori  an-^ 


I  fiovcrnniciii  liescf'c  situriic  in  the 
jllijibland.s  of  (Mitario.  200  miles  norlli 
[of  ■I'oi'oiilo  and  170  miles  west  of 
jOltaw.i.  iicai'l,'  :;,000  square  miles  in 
E--,feni,  .111(1  lias  lieeome  one  of  the 
!  most  pfipnlar  resorts  lor  the  sinumer 
|touri;M  and  tlic,  lover  of  Ihe  out-door 
I  lif(v  riie  altitude.  2.000  feet  above 
!  r.'i  Icvid.  gl'T;,  this  territory  an  in- 
'  i;or.i1itig  climate.  I'rom  .ill  over 
jilic  .Vorth  .\nicrlean  »  ontinent  V'eo- 
pic  'vjth  frayed  iicr'cs  and  fickle 
'appctlles  seek  the  braeiug  tang  of 
her  forests  and  she  t,-3ke.s  them  in 
band  and  rebuiblK  them  The  Cana¬ 
dian  National  Failways  has  issued  ;i 
handsome  piibliration  giving  all  par¬ 
ticulars  as  to  hotel  accommodation 
au'l  biinfialow  e.ainps.  Inserted  in 
this  imblrcation  is  the  best,  map  that 
has  yet  been  published  of  Algonqijin 
Park.  For  free  copy  apply  to  any 
.\';rut,  Canadian  N'.Ttional  Hallways:, 
or  write  .\I.  O.  rtatoc.  City  Passenger 
Agent.  2:10  Sf.  •Jauies  Street.  Phone; 
.'Iain  :j(')20. 


The  Canada  National 
Fire  Insnrance 


Company 


Hf.jd  Oflicc ;  INNiPEG,  CairoJa 


Total  Assets:  $2,9ZS, 337.6. 


,7jj  VJillcn  U(i«bcl  l|e\.,loi-  ir(-(*nll'  rir*ir.l  for  t^mci  H ieba  1  d: ■ -L' 
lit’Di,  Liniite'l.  (It  V‘c.ri  ,\Ttbut  "Inrli  r'i'rejent!  tUr  lari 
"erd  in  Elcv.itor  t.imi  truriion  and  Iffn  irDC' 

Iircoii'i  OHi'cs:  VSI'MITC,  MAN. 

Fipoi't  «>l7icrs:  MONITIEM.,  C?CTJ. 

BR  VNClllSi  t'uri  \rlhur,  Yiiknto.ju,  *' (*iiii->-s.  .'taijlr"?'.  I(tr33(  j 

[ .ra  1  C'l 111  c  tvl-'C;  I  (1 '.  ''N|. 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C  ^n^rol  .\C9nt9,  Momreat 


Wcisterri  Lrifc 

Assurance  Co. 

or.cn  orFKL-WIK.MPE',.  MA.N. 

A.f'jrtfn'-'C?,  Nfw-  0!i(|  B.- 

vl'td  •  . 

Pr*ii>biius  OD  S»iDf 
As.'imnres  uj  loic<> 

Tei«l  Vr.uibm'  lo'-niu" 

Folivy 

Aduilt'ed  Asirts 
A'ctuce  rolk'.T 
Fr(’nil’am  yer  Sl.ono 

■oce  . . 

For  parUciilurs  of  ao  (ipcnlnc  »»  Fra- 
'bKual  MapoKcr  fur  Mauiloba  addre** 

ADAM  BEKb  Managlca  Director, 
WtNiMrEG. 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director. 

Mi'fiilK'is  Mnniffiil  Htnii  tl  t.i  Tratlt: 

tables.  "Lnw  01  >>■'  I  elepip.iirv,  '|;j  jn  PU'lt;  tl.nin  .Mlf,; 


o.M  vnio  i;QriT.VBi.i;  .ioin.'s 

S.VLFS  ItESE  AlU  H  lU  KEAl  . 

riie  Ontario  Equit,ililr  Life  &  .Ac¬ 
cident  Iu;'uiranrc  ('(unpany.  nfM'atcr- 
lob,  ha?  recenily  been  adiiiit.tod  to 
memberr  hip  in  '  The  l.ife  Insurance 
Sale.".  Rrsea.rcb  Dm'c.au  "  of  Neir 
York.  The  nmmber: hip  of  the  Bu- 
rca.u  consists  of  some  sitety  United 
States  and  Can.adi3n  eonipanies.  The 
Cana.rlian  members  are;  The  Canada 
Life.  Urcat  Vest  Life.  Imperial  Life, 
London  Life.  Monarch  Life,  North 
American,  and  Sun  Life. 


Kcfcrence.v  to  the  ncce.vsitv  frq 
care  in  c'ci'''  action  ,ip|>ear  on  these 
Cdims  no"'  bejn;  (liftriliute-l  in  Tor- 
(vnio  and  ihc>  ferni  part  of  a  Safet.v- 
Firit  (’ampa.ipn  "birli  the  insur.'in'-e 
Ceinpany  i.'  promoting  amoiiT  its  uio- 
toriri  polieyholder.s. 


tt.TSk  5(» 
t.Svlj.SH.eo 
iM.nnjir 

;(,;3.7fMj.«(1 

4>l.  213  71 
2,314.92 


iHa,"?  from  S’j  cents  to  <>'•*  cf  nts., 
^dim  partly  to  there  being  no  (-arr.t- 
lo'-er  of  Culwn  raw  sugar;'  at  the 
j  close  of  Lh21,  and  the  prospect  of  a 
I  smaller  crop  this  year.  Last  year's 
jerop  amounted  to  f!,90fi.lSd  tons,  .and 
the  latest  estimate  for  this  year  ip 
j  3,6S0.0tt0  tons.” 

j  Election  of  directors  resulted  in  the 
old  boanl  being  re-elected,  as  fol¬ 
lows:  President.  Wilfred  A.  Ilob- 


23.3  BOARD  OF  TRADE,  MONTREAL 
Branebe-s:  Quebec,  Que. ;  St.  John,  N,ii. 

General  Stevedores 


DOM.  COMBING  MILLS 
GETTING  LARGE  ORDERS 


Nleaiuers  filled  for  srain  and  cattle.  1  ended  (dcr  r,(t.(|tM»,(ino 
Inisbels  groin  during  hiiinfp'al  sinsuii  11*22.  Me  can  help  .'uii 
secure  cc<inoiii>  in  operafiiig  cost"  bccaii'c  ((i  our  flionuigli  cv- 
pcricncc  "ilh  large  operations,  and  tliiis  ensure  sen  ice,  dcsjinifli, 
and  satisfaction  to  all  eonccnied. 

COnUESl’ONLE.NCE  .SOI.!'  ITED 


The  Dominion  Combing  Mills.  Lini- 
ile  1,  liii'e  shipped  25.O00  pounds  of 
worsted  tops  to  the  Monarch  Knit¬ 
ting  Coinp.in.''.  Tills  constitutes  the 
first  sale  of  wool  tops  ever  produc¬ 
ed  in  Canada. 

An  order  fm-  ri(>,')00  'vorsted  lops 
has  been  recei'cd  from  the  Centre- 
dale  Worsted  Company  of  the  United 
States.  The  'alue  of  this  ortb'r  is 
approximately  SI'.Oi.k'i.  and  ibe  sell- 
allows  the  (onipany  a  fair 


Accountants, 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.iccnlLBk's  in  .tccountuuc.v  (L.A.) 

Office  of  Secretaj-y,  Room  910,  120  St.  Jamea  Street,  Main  2758. 


BECOME  A  REGULAR  READER 


ing  priee 

1  margin  of  profit. 

Duiics  on  importt  ot  woni  t(i  the 
.  Unff-d  ?t-3ies  .irc  exccpuenally 
ihea'"'.  tiicre  being  an  impoi®  of  7,0 
cent?  .3  pcnxnd.  and  a  2'*  per  ren*-  -jd 
'Mlofea;  duty 

Ti)4t  the  company  ts  ahls  to  psanu- 
faeture  and  compete  •wnth  AmeTican 
cotphing  mills  16  indicated  by  the 
number  of  enquirlei  received  from 
the  other  side. 


It  €o«t»  "nl'v  three  dottarx  a  ."tar  loi  rrfe'Jlur  '"eek.i--  .iriiT-t--  (q 
Cinsdlso  aijdre»» 


ICl'ffLU-  FIHE  l.VFilFA.ViT 

imf-T  QtlBTEB’S  BtSIMS'J'. 

Toronto— The  figures  of  i4is  Fed¬ 
eral  Fire.  IiieurfJice  Company  (>f 
Canada,  for  the  flr^t  three  months  of 
this  year  shofw  a  creditable  start  on 
‘heir  career.  The  premiums  less  re¬ 
bate?  for  January.  February,  and 
March  •were,  respectively.  $13,783, 
$12, .'>35  .and  $1!I.0S5.  IjOSSPs  have 
been  relatively  small. 


ILIja  E,  E£E]^1^  A  tU(,  1.  ( 

39S  £t.  Tv??**  5t- 
5dwArd,C.  Baker 
Hu*b'F.  KeAla 

siAis  sTis^ma 


I  EEEIEfl,  0U4  LP  A, 

:ii  Mci^'.n  gi 

B.*siae  yc6  Fliesja.  Flatsiu  iio9 
Inals' 26$d 


aOOFJw.  ABITT®  B- 

Zify  '^<;gj'(i  of  Ti'Hde  B'Jildiat 

tOscar  Hudigif  &  Cc-aMjany) 

llaia  ?94*> 


the  FfVAACI.ti  TJ.MCf  Fist 


LOBTTE,  G  P. 

294  St.  Catherine  E. 
(Lortie,  Gauthier  &  Dufresoe) 
East  40;S 


FOSTEB,  T.  TATES 

137  McGill  St 
(Robson  &  Fostery 

Main  681 


BELA5GEB,  LOBENZO 

134  Duroeber 

PlAtenu  414a 


ALBERTA  rOAL  TESTS 

EASII.T  PROVEB  MORTH 

Tests  of  Alberta 


ADDREJS 


coal  made  In 
Ontario  provevl  very  satisfactory,  .and 
it  is  »‘xp(H-ted  a  big  trade  in  tVestern 
dial  "ill  be  cslalilished  "illi  llial 
proviiU'c.  iU'ovided  the  railways  can 
give  a  freight  rate  that  "ill  enable 
the  coal  to  l«e  S(il(l  ai  a  reasonable 
price. 


luodity  wbicli  does  not  go  ui>  in  the 
greaU'sf  of  bnoms  is  not  apt  to  do  ."o 
afier  the  b  Kim  subsides;  and  indica¬ 
tions  .arc  liiat  the  building  boom  "ill 
besin  to  .sul>side  iH’forc  the'  end  of 
I  be  (’nr.  '  ■  —  ■' 


‘.I’nsi'IUPTIOXS:  In  ('iiniidii,  S.'t.(M1  n  yea,-;  Sl.T.'  for  vl\  iiKinth*.  In 
BrUalii.  I.n  a  >par;  Tn  t‘4»r  six  iuoiiiIin.  In  1'iiii4'‘4l  ^cate** 
a  yrart  for  «i\  iiionlliN. 

'^lakc  all  i  liequcM.  OraftN  an«l  .Mono:»-  OrilorN  |ia.sal>|p  lo  tlit 
Compunv. 


GARHEAU,  F.DMOIFD 

4  Hosiiltal  Street 
(Cai-neaii.  .'jtc'vart.  Labette  4i 
I'areiiteau) 

Main  7112 


l*\Qn'T,  F.  B. 

120  SU  Jeniee  bk 

Main  70a!i 


BRIGGS,  EBWTN  M. 

ms  Diahun  Street 

<  p(4>wii  8469 
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DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


luctuations  of  Active  Listed  Securities! 


Montreal  Unlisted  Market 

Purnishcd  by  Falfour.  VNTilte  &  Ca. 


Standard  Oil  Stocks. 

Kurnij>hr<i  In  .T.  r.i;?.  r»w\  nt^f'  A-  C 


!The  Royal  Bank  of  Canada 

DIVIDEND  No.  143. 

]\J  OTICK 


BANK  OF  MONTREAL 


Anglt'  Atnrncan  DiJ. 
Ntlantir  Rfg.  Om 
Kfir.  PioT 

Rtjcjc  Vyf'  Pipr  Lino 
Kurfka  Pino  Lino 
Tl!.  ri;>v  Lino 
•  Indianna  Pino  1  .inr 
\*j»fionat  Transit 
N.V.  Trap>it 
Northern  Pipo  1  ino 
{ thin  I  HI 

Prairip  A  »tl  ^  tia« 
Prairi**  Pinr*  I  ,irp 
So\ith4*rn  P’P‘-  1  mo 
SoulH  Prnna ,  ( >il 
inland.  <  HI  of  (  aUf  .  . 
1  »o.,  Tnd  ,  , . 

Po.,  N-.r  .  <  om  .  . 

-  no.N..T  .  Prrf 
Po.NY. 

T-nion  Tank  Car  Com 
l>o..  Prof  .  .  . 

X'arumn  tlil 
Imperial  Oil  ~  ’ 

■Intcrnati'-ma!  Pct.o.  Com 


.Alboria  Paoifir  (jrain  T'‘<-  Prof.. 

I  t)o..  Common 
I  .^nglin  Norcro^a 
j  ^rronau♦  Go’d 
I  BoMing  CoftIroUi  70^ 

I  r>o  .  ('omrrinp 
Brandram-Hopdoraon  7^,  Prcf 

Com  IP  nr 

!  PritisV*  ^m^rioan  Oil  Co.,  l  td 
j  r^ana<^ian  d'ar  ^  Foundry  Noto* 
j  C anariitn  C onn^rtinP  C of  ton  8*“^ 
;  Prof.  lO**^  in  armara 
,  <  anadian  Woatinghouaa  Com- 

;  Co'*kahut«-  Plow  7'"-  Prtf. 
f  in  arroara  Pay.  4^^ 

I  C'^ravo  Broakoriaa 
Dotti.  powrr  &  Trana.  7^<-  Prof. 

!  r>o  .  Common 
I  Drydon  Pan«r 
Ftat^rn  Enffinnoring 
Frontanao  Broweriac 
Famoua  P^ayara  Prof.  oO'^r 
<  ’omtnon 
j  Po.  .Common 
I  Cftinna  Ltd.  7*^  Prof.  l?»*4''r 
I  arraara 

Hollingar  Conaolidaied  Gold 
Minaa  13'"; 

Homa  Bank  7*^; , 

Impanal  Oil  12'"; 

Imnarial  Tobacco  Canada 
C  ommo»\ 

Induatrial  Alcohol 
lntarpro\incial  Clay  Prodacta 
Ltd.  P^'cf 

I  1-aurantida  po^-^ir  .*>c“^ 
lyor^n  Thaatraa  Matfo.  7'"/-  Prof 
A'i'";  in  arraara 
T>o  .  Common 

'  Loaua  Thaat.ra«  Montraal  7*"; 

I  Prcf.  in  8-rrara 

t>o..  r oromon 

Lo<=^«  Thaatraa  Toronto  7'"^ 

I  Praf .  .S  in  arraara 

1  Po  .  C ommon 

t  Loaw«  Thaatraa  Ottawa  T'";  Praf. 

'  1 0*4  in  arraara 

r>o..  Cnrnmon 

1  oaws  Theatra*  London  Praf 
Manitoba  Pomar  t^om 
Marconi  of  t'anada 
Mtl.  CitvX'  Piatricr  Bank  I0'"f 
National  Brick  Praf  .  . 

Do.,  Common 
National  Staa)  Ca” 

North  .Amartcan  Ptilp 
Provincial  Bank  9  , 

Riordon  AO  Preferred  New  )  IP, 
in  arrears 

I'o..  Common  N>w» 

Robt.  Stmoaon  6'^,  Praf  .  r.d. 
Saguenay  Pulp  A  Power  o'",'  Pref. 
15''<-  in  arraar* 

Pn.,  Common 

Southern  Canada  Power  b'*,- 
Praf. 

Po.,  Common 
Starling  Bank  f'*. 

Tram.  Power 
W»»atern  Grorarp  70^  Praf 
Weatarn  Quebec  Power  7' ,  Praf. 
I)o. .  Common 


Notick  i.<!  Viorcby  f;ivri>  tll.Tt  a 
i;»I\  IIIK.M)  of  THUKR  por  cent., 
tipoii  the  paid  up  Capital  Stock  of 
tlii.a  Institution  lias  been  deelared- 
for  the  enrrent  (iiiarter,  payable  on 
and  after  l'rida%.  the  KIUST  day  of 
.TKNK  next,  to  Shareholders  of 
record  of  Shth  .\pril.  102^.. 

By  order  of  the  Board. 

FREDERICK  W  II.LI.\M^ •  1  .Wl.OR 
Oeneral  .Maiiacer. 
Montreal,  27th  .Vpril.  I"2.'^. 


is  hereby  given  that  a 
*  ^  Dividknd  of  Thref,  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum;  upon  the  paid-up  capital 
stock  of  this  hank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Friday  the  first  day  of 
•hiiie  ne.xt.  to  shareholders  of  record 
at  the  close  of  business  on  the  15th 
day  of  May. 

liy  order  of  the  Board. 

C.  E.  NEILL, 
Cfeneral  Manager. 

Montreal,  Que.,  .\pril  1.3,  1923. 


New  York  Curb  Prires. 

Opening  bid  and  a^ked  prirca  compiled  b: 
Jrnte,  iiw-rnne  A  Company 

Bid  .^fk. 

Anglo  Amer.  <■'11  IH'i  17 

Brit.-.Am#^.  Tob . 2P4  23 

Carib  Syndicate  .  o** 

i  onf .  ATines  .  .  4* 4  S’ 

PubiHer  .  10’,  1 0  T 

Purant  T'el  .  53’,  .‘^4’ 

Good\ear  .  \^‘ i 

Gulf  Oil  .  OT;  lil 

Imperial  Oil  .  109  110 

Inter.  Pete  .  1 A  '  ^  1 S ’  ^ 

Maracaibo  Oil  . .  20”.  21 

Mid\a!e  of  i  »el  . ;...  .  IS’.;  Id 

Mutual  I'll!  .  .  11*,  1 1  * « 

New  Cornelia  . 

PeerV'i*  .  Id  SO 

Pennon  . .  .  13’ . 

Radio  .  nC, 

Stand .  Oil  of  1  nd  .  .  dl  ’-g  fil  ’ » 

Stand,  oii  of  \.A’ .  11’^  pv 

Stand,  t  hi  of  K  '  .  .  !io  PA 

I'ritrd  \  erde  tx .  3d  37 

Vac-umn  Oil ,  >.  ,  IS’4  tS’; 


.Notle,.  is  hereby  given  that  .t  divC 
cleiifi  of  Three  per  cent,  upon  the 
i.Tpi’al  stork  of  this  B.inK  has 
|.i  on  (leelarerl  for  the  quarter 
enrlinc  21:.l  .^lay.  IP2.3.  ami  that  the 
same  will  be  payable  at  the  Bank  and 
It-'  Braurbes  on  and  .tfter  Friday.  1st 
.lane  next. 

Tbe  transfer  books  of  the  Bank 
Mill  be  rlosed  from  tbe  ITih  Mar  to 
'.list  Ma>  next,  both  days  inclusive. 

By  Order  of  the  Bo.trd. 

.lOHN  ..VIRD, 
Gener.al  Manager. 

Toronto.  13th  .\piil.  i;'2:i. 


Diridend  >'o.  Id". 

Notii'o  IS  hereby  given  that  a  Dlri- 
(lend  of  Three  I’er  tent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
Twelve  Ter  Ceiil,  jier  annum,  upon 
the  Paid-up  Capital  .Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  he  payable  at 
tbe  Bank  and  it.s  Branches  on  and 
.offer  tile  First  d.i>  of  .lime  next 
to  Shareholders  of  record  at  the  close 
of  liusincss  on  the  10th  day  of  May, 


By  order  of  Ihe  Board. 

.lOHN  R.  LAMB, 

General  Manager. 
The  Rank  of  Toronto,  Toronto, 
April  ISth.  1923. 


Standard  Mining  Quotations. 

Avkd  HM 

Gold 

.Mg’fiu’n  p  R 

Apex  .  1'.'  t 

Argon't  ...  .....  71  7” 

AtlsiP  .  9’m  9 

Bnldw  in  11*4  11  '  , 

Bgimm  . .  ...  ;i:>  ;:3 

(  hap.  H  'I’’  t  *•'  ? 

eWPL.  r.2  31", 

Clift-m  21'.  23  •• 

CTbt.'*  Il'o  1”. 

(’hu'hill  11  S'  • 


DM  IDI.M)  XOTff  F, 

.•\t  a  meeting  of  the  Board  of 
Directors  hold  to-day  a  dividend  of 
twd  and  one-half  pt  r  cent,  on  the 
Common  Stock  for  the  iiuartcr  ende*I 
Hist  .March  last,  beinc-  at  the  rate  of 
soMMi  per  cent,  per  .nniiiini.and  in  ad- 
djiion  tlivee  iiei-  (ent  per  annum 
from  Spei  ial  Imoiiie  .Xeeount,  was 
dielari'd  pjivalde  on  ;'>iitli  .lune  next 
to  Shareliolder..-  o!  n  cord  at  3  p.ni. 
on  Is’t  .lune  m  \l. 

By  order  of  the  Board, 

FK.NL.ST  ALEXANDER. 

Secretary. 

Monire.il.  L’ivI  M.i>.  i:)23 


(**>d  I’orsmiiil  I.ijiluTity") 

\  dl^idl'^(I  of  !  .  upon  tiie  nut- 
tiriiiiL,  stoelv  of  the  <  om- 

I'.t  l.is  lull'  'i.'elared  payable  on 
21-1  ..a>  of  .'la>,  l!'2:l.  ou 

liil-  d.ite  vlirques  will  bo  mailed 
shareholders  of  record  al  the  close 
I'll, lie:;,  oil  I  lu'  i’.ixi  <l.ty  oi  .May, 


Foreign  Exchange. 

Quntalionn  bu  1.  nion  Bank  of  Ca 
Demand  New  A’ork 

Stirling  .  .  4 

Germany  00002o'4 

Holland  ,  .  30]  ♦> 

Sw-fder  ....  .  2Hivi 

Switzerland  .  1A03 

Spain  .  1"22 

Franc**  .  OAAl’, 

Italy.  .  OtAO’, 


nrNLAT, 

Treasurer. 

Aliril 


Uniislcrl  Socurilie.s, 


Times  readies  a 
ho  are  iHleresfeil 
inesfineiit  securl- 


Belgium  P.'.32’j 

r^enmark  1S93 

Brazil  1033 

New  ^'erk  fund#  in  Montreal  aro 
Premium. 


Investment  Returns. 

Compiled  by  Oswald  4-  rtrinkwatcr.  Members 


of  the  Montreal  Stock  ExchaDge> 

Piv. 

Date  Priee  Return 

Abitibi  .  4  67  5  97 

.\8be*lo#  6  63  9-52 

Po.,  Pref  .  7  36  «  13 

Rell  Telephone . 3  12P-4  6  60 

Brazil  . 4  50  8  00 

c  an.  Cement  .  6  k4’-8  7  14 

Do..  Pref . 7  103  6  79 

I  an.  ConN eriera  . . .  7  97’a  J 

i  an.  Cottons . 8  121  6  61 

Po..  Pref  . .6  90  6  66 

Can.  Gen.  Elect  .  6  OO'’*  5  98 


CFunUafacd  by  Sb«arion*BamirJU  it  Co.) 


Net  Change 


Aliii'Chalmers 
Am.  Agri.  Chemical 
.Am.  Beet  Sugar 
Am.  Bosh  Magneto 
Am.  Can 
.Am.  Car  &  F* 

Am.  Cotton  Oil 
Am.  Hide  &  I./eather 
I  ’o..  Pref  .  . . . 
Am.  Ice 

.Am.  Inter.  Corp  .  . 
.Am.  Linseed  .  . 
Am.  Locomotive  .  . 
.\ra.  Ship  &  Com  .  . 
.Am.  Smelting 
Am.  Steel  F'oundries 
Am.  Sugar 
.Am.  Surra' .  Tob 
Am.  Tel.  A  Ttl 
Am.  AYonlcn .  . 
Anaconda  C opper 
.A»*'hi«on 

Atlantic*  G.  ^  AA'.  I 
Baldwin  Loco 
Balt.  ^  Ohio . 
Bethlehem  Steel  *  P 
BrAokl.vn  R.  T 
( 'alifornia  Peirol 
("anadian  Paeiflr 
(  errn  de  Pasco 
Chandler  Moto»« 
Chicago  M.  A-  I' 
Chicago  Rock  U 
Chile  Copper  Co .  . . 
Chino  ('oppp** 
Colorado  Fuel  .  . 

Consolidated  Gas 
Continental  Can  . 
Com  Products  .  . 

Cnieible  Steel  .... 
Cuba  Cane  Sugar  . . 
Columbia  Ga?  .  . . . 
Findieott  .1 
Erie  Railroad 
F'amoup  Pla'  cr# 
Freepoj-t  Texas 
tfcneral  Eleotpir 
(ifnoral  Slotops 
Goodrich 

Great  Northern  Pref 
Great  Northern  Ore 
Gulf  State*  Steel 
Inspiration  ('opper 
Internat.  Ha^v.  N.J.. 
Internat.  Nickel  .  . 
Int.  Mere.  Marine  .  . 

Do..  Pref  .... 
Internat.  Paper 
Kelly  Springfield 
Kenneeott  (  opper 
Keystone  Tire  A  K.  . 
Lehigh  A’alley 
Maxwell  Motors  iB). 
.Miami  (  opper  . , , 
Midvale  Steel 
Missouri  K.  and  T . . , 
Missouri  Pacific  .  .  . , 
National  F^ramel  .  . 
National  Ix'ad 
Nevada  Consol  Cop  . 
New  Haven 
Northern  Pacific 
Pan.  Amer.  Petrol 
Pernsylvania  R.  B 
I’ere  Marquette 
Pierre  Pi] 

INinia  Sugar  . .  .  , 
Pierce  Arrow* 

THMsburg  Oal 
Ray  Con.  (  opper 
Reading 

Republie  Iron  A-  S 
Roxal  Itytch 
St-  I  ouis  ^  S.  F 
Sinclair  (‘'onaolidaied 
Slots  Sheffield 
Southern  Paeijjc 
Southern  Railway 
Do.,  pref 
Stromberg  Cr 
Studebake^r 
Tenn«a«ee  Copper 
Texas  (*)il 
Texas  Pacifie 
Tobae-  o  Prod.  Co 
Union  Pacifie  ^ 

United  Retail  Stores 
U.  S.  Indust.  .Alcohol 
t*.  S  Rubber 
U.  S.  St^l 
l>o  .  Pref 
Vtah  Cepper 
A  anadr-im 
AA’eftinghouse 


1  iftroit . 

1  ’em.  Bridge 
Dorn.  Coal  Pref 
1  )oro.  Clifts* 
Po..P:'cf 

Pom.  Iron,  Pref  . . 
Pom.  Steel.  Prrf 
Pom.  Te.xtile 
r>o..Pref 
How .  Smi*h 
Po..  Pref 

Lake  of  the  A\  code 
Po. .  Pref 
T.aurentide 
Maekay 
Mtl.  Cottons 

I)o..Pr4f . 

Mtl.  L.  H.  A-  P  .  .  . 
Mtl.  Tramways 
Nftt’l.  Brew.  (Par  v 
Ogihie 

Ottawa  Power.  . 
Penman* 

Po.,  Pref 
Ishawinigan 
'Span  ,  .  •  • - 

Po..  Pref 


The  Standard  of  Comparison 


rfect  Comfort  on  the  Longest  Tour 

The  Master-Six**  Touring  Sedan  23-41  ^2725 


Octfbrr 
Drcmbpr  . 
Spot  Cotton 


This  smart  Mcl^unMin-Buick  six  cylinder  fourinR  sedan 
offers  an  unsurpassed  comlort  lor  country  touring  and  city 
driving  as  well. 

Long  and  low  in  appearance,  if  provides  perfect  riding  case 
for  five  passengers.  Its  well-knit  chassis,  new  cantilever 
springs  and  strong  frame  take  Up  the  jars  and  jolts  of  the 
country  road. 

Broad  plate  glass  windows  give  a  wide  vision  to  all  occupants 
while  protecting  them  from  chilling  winds;  added  warmth  is 
provided  by  a  heater.  Comlort  for  summer  is  assured  b.y 
cow'l  ventilator  and  adiusfable  w  indows  and  windshield.  The 
interior  of  the  Fisher  built  body  is  finished  in  handsome  plush 
Avith  individual  seats  in  front.  Driving  conveniences  are 
assured  b.v  a  longer  steering  column  at  a  lower  angle, 
cximplete  instrument  panel  and  longer  gear  shift  lever. 


Durant  Motors  of  Canada, 

LIMITED 

NOTtCi; 


AXM  AI.  MIIKTIXO  TO 

SHAnKHOLDKnS. 

Th<*  .Annual  MPblmg  nf  th»  Sharr- 
bnidrr'  -f  nVn.XXT  MOTOHS  OF 
CAN.\t>,\.  r.nilTi'P,  will  bp  b.ld  at 
thf  Itbad  Offit.  of  t.b»  Compan.v.  i-.a- 
jiid''.  Ontarb.,  on  Friday.  tb<-  iRth  of 
STav.  lOi:;.  at  one  o'clock  P-.M  for  the 
purpo.sr  (a)  of  .l.ctinK  I'Tcctoi?  "f 
the  I'onipany.  ib)  of  approving  the 
ai*t.<i  of  it,«  I'ircctor?  and  Offn  ei  s  d’lr- 
insf  the  pa»t  year,  ic)  ron.'idering. 
and.  if  approved,  confirming  'Rv-law 
number  eight  of  the  Conipan^-,  amend- 
irp  the  general  By-lawa  of  the  Com¬ 
pany  with  reference  to  notice  of 
Mee'tincf  of  the  Company  to  he  given 
to  f hare holderf..  and  (d)  of  tran.«art- 
ing  .•'icb  other  huainesa  as  may  com* 
bffore  the  meeting 

The  record  of  ,'ha reholdera  entitled 
to  vote  at  “a’d  •meeting  will  he  taken 
aa  at  th*  closf  of  hu.siiiejs  April  2.'>th. 
1923. 

By  order  of  th»  Board  of  r'irfctor.=. 

C.VBnOLL  riOWNE.«, 

.Secretary 

Tha  Transfer  Books  -will  he  elo.«ed 
from  2.ith  April.  1923.  to  19th  May, 
1923.  inclusive. 


PRICES  P.OJl  OSHA.WA,  GOX’FRJ.'MFJ^  TAX  EXTRA 

Ma.trr  S*f« 

2.3- 41  Toimnj  Sedan.  .  $2726 

2k44  Special  Ro*d.sier.  ..  I69.S 

2J-4SSper;al .  172.S 

2.3- 17  Sedan .  2795 

2.t-48Crajpe . 2675 

2.349  Special yPaasencer  .  2095 

29,50  Sedan .  3095 

23-54  Special .  2295 

23-55  Special .  .  2375 


Maater  Foarm 

2.'V.35  Reffnlar . . .  • 

2.3,34  ,»l . 

23-35  Special  . 

23,36  Coupe . 

23-37  S>«itn . 

23-38  Touiinj  Sedan. . . . 


$12-35 

127.5 
1295 
16-15 
1950 

135.5 


Large  Luggage  Trunk 

The  handsome  luggage  trunk  earned  on  ’he 
roar  of  the  touring  sedan  models  is  S3 
practical  as  it  is  striking.  It  will  carry  a 
suitcese  or  small  luggage  so  that  the  passen¬ 
gers  need  not  be  inconvenienced. 


McLaughlin  motor  car  co< 

LIMITED 


Subsidiary  of  Qeneral  Motors  of  Canada,  lUmited,  Oskau’Ot  Ont. 
Ask  about  our  plan  of  deferred  payments 


Toronto  Stocks. 


Dividends  Declared. 


Ranlijr. 

C 

Dominio'n  .  , 
HamfIron  .  . 
Impeiiat 
Moiaooa  .  . 
Montreal 
Nova  Swtia 

Royal  . 

Union  .  .  . 


Stock  Rate  pAyable  Record 

Dominion  Stores  50c  Ocf.  1  Sep^.  I 

Penmans.  Ltd  .  q  ..  2  May  15  May  5 

<*ap.~roD^verter»,  q‘*  .  **.  *!*i*  -Way  15-  .Ai^s-30 
Dominion  Bridge,  q  1  May  15  Apr.  .30 

Canada  Cement,  pref., q  1*4  May.  16  Apr.  30 

Bratilian  Traction,  ord.q.l  June  1  Apr.  30 
Royal  Bank,  q  3  June  \  Apr.  30 

Home  Bank,  q  7  Jiiine  I  May  17 

Pom.  Bridge,  q  1  May  15  Apr.  30 

Mont .  W.  &  P.,  pfd.  H.  S'i  May  15  Apr.  30 

Do.,  pref.  ..  . 87’'2C  Mayl5  Apr.  30 

Union  Bank,  q  ...  2>2  Jun*  8  May  16 

Bank  of  Hocbelaga.  p.  2’-j  June  1  May  15 

Bank  of  Toronto,  p  3  Jtpe  I  Ma,.'  10 

Can  Bk.  of  Commerce. q  3  June  1  May  16 

Brazillian  T.-act  ,  q. .  I  June  I  Ap-.  00 

Detroit  United,  q  1*2  J’jne  1  May  1 

Sterling  Bank,  q .  .  .  .2  May  15  .Apr.  15 
Bank  of  Montreal,  q  3  June  1  Apr.  30 

Hollinger  Loans,  m  .  .1  May  21  May  3 


Dommion  Combing  Mills 

LIMITED 

H'ritt  for  pariicutori 

Dominion  Development 
Corporation  Umited 

S05-813  C.P.R.  BuUdinI 

TORONTO 

154  Jacksen  vide..  RKM  Traas^r’atios  Bldi . 
Ottava.  Oat  Meotreal.  Que 


12  Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere. 


C.  Pc-m 

r.  Inv - 

R.  Est»t» 

T.  G.  T. 
Ronils. 
Bsrcciona 

B. U  T 
r.  Bread 

C. S.S.h  . 

C.  hoe 


Friday  |  Saturday 

Monday 

Tuesday 

Wednesday  |  Thursday 

High  j  Low  1  High  |  Loa- 

High 

Low 

High 

Low 

High  1  Loa’  lAsked  |,Bid 

bitibi  P.  &  P.  Co 

68  '  68  1  69  68 

68 

68 

67 '4 

66*4 

67  1  66*4  67*8  67 

Do.,  Prbf 

.  !  100  i  100 

100 

100 

99  99  ,  9918  99 

abestos  Corporation  . 

65'?  66 ’  0.  67  '  63’-„ 

65 

(>•3  ^  n 

63  4 

63  I  4 

63  63  :  63  In  63  4 

Do.,  Prof  . 

sF)^4  sG'*4  n6^4 

87 

.87 

tlantic  Sugar  . 

29,1-  -jsi,.,  24  2.S1, 

2314 

23 

1.  . 

ell  Telephone  .  . 

1-2034  120*4  121  120*4 

121  1, 

1214 

121  4 

121 

121  121  121  4  121 

razilian  T.  L.  &  P  ... 

51  L„  51  .52  51 

*504 

•50 

*49^8 

.  ’494 

•50  1  *491.2  •sotji  •49‘r 

romipton . 

42  :  42  '  4;?  41*, 

42 '4 

41  4 

41  u. 

;  401-8 

41  :  404  4141  41 

,  E.  Steel . 

814'  SI,  .Si4j  8 

8 

8 

8  ,  8  10  '  8 

Do..  1st  Pref . 

•67 14  *67 '4  *6814!  •67 14 

.  ■  67  '  664 

Do..  2nd  Pref . 

■  00  00  00 

22 

no 

•>o 

21*4  21  *4  21  *4  21  *, 

Do..  Pref  . 

. 

754 

76 'ii 

754 

75 

31  31  31  L|  31 

ianada  Cement  Co  .... 

84  ij  841,  s5*4  .S.'i',, 

84*8 

1  84'* 

84  4  84  1-8  ...  .84  4 

Do..  Pref  . . 

. 

*103 

*102*4 

.  *1034  *102*4 

'an.  Converters . 

!. , 

*99 

*99 

*98  :  *974'  *98  *97 

Ian.  Cottons  . 

126  125  1  129  ;  125 

i25 

124 

1224 

1194 

122  4^  121  ;  121  i  120 

!  i 

.  92  90 

an.  Gen.  Elertric . 

102  101  .  108'/  9n 

101 

99 

100  4 

991-2 

100  i  100  100  .  98 

la'n.  Loco.,  Pref  . 

98  i  98  i 

. 1  .  .  ; 

;an.  Steamship  Lines 

. 

17  4 

17'b 

17  :  17  174  17 

Do.,  Pref . 

51 14  51  I4  51*4  51 H 

52 

52 

51  *4 

51  1- 

51  4  511-2  51*4  .'ll  4 

'arriage  Fartories 

3 

3 

!  '  1 

'on.  Mining  &  Smelting. 

26*4  26 14 

26 

26 

26 

26 

26  1  26  26 ’81  26 

-uban  Can.  Sugar  . 

IOI4  101,  loij  10 

...  .  .  -  .  j  ■ 

43I4  43'-,  10'-  10 

j 

Do.,’ Pref  . 

4317  431.S  431;  43 

43I4 

42*4 

40 

40 

1  . 

etroit  United  Ry . 

7S'o|  78'.'  79  78 

78*4 

77*4 

76 

76 

*76  *76  '  *76  1  *75*4 

ominion  Bridge  . 

. 1  .  !  7716  74 

*75 

*75 

•76  '  *75  i  *75  *744 

ominion  Canners  .... 

33 

33 

33  33  33  324 

dominion  Glass,  com. . . . 

100  99*4  102  1  99*4 

99*4 

99 

991-  991-  994  97 

Do.,  Pref . 

.  .  .:  .  .|  1021-2  102 

•78  '  *77 '5|  1 

•78 

iominion  Iron,  Pref . 

76 

76 

. 

76  ;  76  .  .  ■  76 

ominion  Textile . 

70  1  69*4,  70*4:  69*4 

681-2 

6S 

68  I4 

66  1 } 

67'./  671.4  67*4  67  4 

110)4  110 

. 

Goodyear.  Pref . 

;. . . .  '’1  . 

934 

93 

L  . .  . 

©ward  Smith  . . . 

■  !  1. 

79  '  7.81-  79  78 ’2 

linois  Traction . 

53 'i  52 '2  5814  52 

53 1<4 

534 

53 

63 

53  j  53  54  58 

Do.,  Pref . 

88 ’.41  SSL,  89  U  88 

. 

. 

,86  1  2 

S5 

,87  ,86  :  86 '2  85 

>ake  of  the  Woods  Milling 

176  ;  176  .  ... 

176 

176 

176  176  .  ■  176 

paurentide . . 

93  93  1  94',  93 

934 

93 

93 

91  *4 

92  1  92  1  92  '  914 

.yall  Construction  Co  .  .  . 

.  ■  .  i,  . 1 . 

40 

40 

lackty . . 

115'-*.  115^  . 1 . 

115 

115 

[ontreal  Cottons  Co  . . . 

112  1  112  .  ,  .1 . 

.  113  112 

[ontreal  Power  Cons. . . . 

117*4'  117'2  117*4  117'; 

•117 

•1161-'2 

*116  4 

*li6 

'1164  *115*4  *1164  *1164 

S' at.  Breweries . 

52 '2|  52  53  I  51 

51 

51  4 

514  514  51  4i  61 

Do.,  Pref . 

...... 

95 

941  7 

96 

95  95  1  95  j  94  4 

gilvie  Milling . 

320 

320 

,  320  318 

Do..  Pref . 

321  j  321  . 

n5>-2  115  '  . 

ntario  Steel  Products. . . 

46  4 

46’.i 

...  ■ .  ,  46  i  .... 

ttawa  L.  H.  &  P.  Co. . . 

S6'2^  8614! . . 

86 

86 

1  ! 

’rice  Bros . 

45 '2  45 ’oi  46  45 

45’-, 

46) '8 

454 

464 

454  45  454  45 

’enmans  Limited . 

160  :  159  ,  164  :  159 

159 

159 

1684 

158 

167'2:  1571.2  157-4  157io 

uebec  Ry . 

22  22  i  21^2 

214 

21  4 

21-4  21*4|  214  21*8 

iordon  P.  &  P.  Co . 

. 1 . .1  4',  4I4 

44 

44 

44 

4*8 

4*8  4*8  4*4  41^ 

Do.,  Pref. . . . 

94 

9'» 

34  1^4'  34 

\awinigan  . . 

iie'i!  iie'o  116*41  ii6',4 

1164 

1164 

116' 2 

li64 

116  ,  1154'  116  115*4 

lerwin  Williams . 

114  1  114  123  I  114 

.1 . 

Spanish  River . 

95  94  95'7  94 '2 

93*4 

921, 

93  921,4  95  ,  93 

Do.,  Pref . 

103 ’  2'  1031/2  104  102 

1024 

102  j 

101  4 

101 

101  i„  101  102  ■  101  4 

steel  of  Canada . 

•78  ;  *78  *79  ^77 

*78 

76  4 

75  4 

76  -  754  764,  75*4 

Do.,  Pref . 

. 1.  _ *100  *100 

.  ..i 

't.  Maurice  Paper . 

106  1  104  i  108  101 

104 

104  j 

104 ’  2 

104 

104  103  .1  103 

Toronto  Ry  . 

.87  :  861:1  87  '  86 

84 

84  1 

t 

.  !  .  .  ,1  , 

Tucketts  Tobacco . 

57 ’4  57  1  58^2  55 '2 

58  4 

58  1 

60 

58  : 

584  58  I  58*?  58 

. '  _  1  95'.,  95'-> 

1 

1 

1 

Twin  City . 

. 1 

66 

66  ; 

65*  2  65  4I  654  55 

. ; . !  5814!  58 

58 

58  1 

,  .  .1  .  .  .i  57  55 

36*4 

i 

. 1 

36*4  36*-4  37  361-2 

Do.,  Pref . 

864; 

'  85  j 

. 

86  ,  86  86  ;  854 

Woods  Mfg . 

75isi  Tohl . i  ..... 

1 

_ i 

\ 

...  1  ....1 _ _  _ 

‘ExT  Dividend. 

. 

1 

_ 

1  1 

WHAT’fo  BUY! 

Al'TKU  THK  MARKI'lT  HAS  HAD  SUCH  A  CONSIDERABLE 
advance  as  has  recently  been  experienced  more  than  usual  care 
Is  advisable  in  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  5,  1923. 


TUCKETTS TAKE  Street 

OVERTOBACCO  -  BKAHS  TAhF  ADVAMA^iK.  "]  To-day  the 


ItKrOHT  SKHVIC  K 

Oiir  Information  Oepiirtmrnt 
rniikei^  II  Kpc*«*ijilty  of  mtiklnK 
report*  on  any  MeriiritirM  anil 
i\ill  l»r  pl€*n*<'il  to  furniMli 
*nnic  on  application. 


TltAniXC^  FACIMTIKS 

C  oiiipictc  Mtock  exchange  fad- 
litic*. 

llonrtM  and  ntock*  piirchaMcd 
oiitrlKlit  or  on  conacrvutlve 
niaririn. 


BEAKS  TAKE  ABVA.M.VtiE,  '  To-day  the  average  price  of  the  two 
One  of  the  most  interesting  things  leading  milling  stocks  OgUvie  and 
revealed  in  any  definite  trend  move-  I^ke  of  the 
ment  in  the  stock  market  is  the  representing  a  _gain  nom 


vigor  witli  which  such  a  move  is 
-opposed  hy  the  “other  side.”  This 


representing  a  gain  Irom  the  1922 
average  of  Ifnj.TT.  When  it  i-s  con¬ 
sidered  that  in  1911  the  average 
.stor'd  at  129  tJie  exceptional  progre.ss 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  F.xchanie 
FSTABMSHKD  ISOS 

(  or.  XotiT  Dame  and  .St.  Francois  Xavier  Streets, 
-MOXTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchanga 
Montreal  Stock  Exchange 


'‘American  Firm  Securing  Finan- '  chares  can  l)e  seen.  "  The 

•  II  .  j-  r>  le.sser  (  ar.adian  markets  l)ut  there  or  rnc  ..  .udJt-.-.  ca  i 

cial  Interest  in  Canadian  Com-  of  an  “opposition"  current  market  average  consatutcs 

pany — Deal  Officially  Con-  even  here.  Thi.s  week’s  sharp  break  f  - 

w-,n  CM.n.f  «-...«fi.Anr„.„nLftiinL.  class  of  .sccunty  on  the  (  anadian 


factor  in  the  Canadian  market  sitiia- ;  stock  th'p 'frs'ure^'sfiwd^at 

tion  and  local  hears  were  not  slow  in  o,,''  jn  loo,.  t-, 

taking  ;uhantage.s  of  tho  situation  221..w 

thus  preseuted.  ^  ^  i  -  ^ 

rA.>  VIHAX  I  I.ST  SOlMh  j  .STKAIH.M  SS  IN  ANBESTOS. 

There  is  not  the  slightest  douht  In  t.he  face  of  indu.«trial  labor 
that  the  '  anadian  stock  market  i.s  troiiiile;-  \'liicli  'ic'.elopcd  at  theecni- 
.soiind  fundamentally.  It  lacks  strong  rally's  mines  firnmes.s  ot  Asbestos 
public  frdlowing.  however,  even  on  I  i  orpointion  sli.irc.s  ha.s  Ix'cn  rather 
tile  recent  adtance.s.  In  view  of  tiii.s  i  remarkald.''.  .News  of  llie  trouble 


21  JORDAN  STREET 


I'artland  U.  MacDoufiati 


TORONTO 


Kobert  H.  MaeDoJdal 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRIi:  D-AMK  STREET  WEST 

I  clcphoiie  Main  239— 2.>) 


firmed — Tuckett  Capital  Now  in  Wall  Ptreet  was  the  one  unsettling  | \ ..pax  of  the 
Full,  I„U«l_Slr..t  Talks  of  '-a'tor  .h,  c;.n.,lla„  „,.rket  |  J 

In, .rating  Naw  Financing.  i  JS  ““‘J.r.I.SS”  i  to  *  m  „ 

....  Z  i  r  u  '  tbus  presented.  |  ^ 

j  W  hat  Is  regarded  as  one  of  the  j  *  i 

!  most  constructive  corporation  iner- j  I'A.N  VIH.VN  I  I.ST  SOlNIh  1  .STK.\IU.M'..SS  IN  .VNBESrOS, 

!  gers  l,rou.ght  about  in  Canada  for  |  There  is  not  the  slightest  doubt  In  t.he  face  of  indu.«trial  labor 
.  .some  time  past  is  the  acquisition  hy  i  that  the  '  anadian  stock  market  i.s  (roiiiiles  \'liicli  developed  at  the  eem- 
ihe  Tneketl  Tohaoeo  Comnanv  r  im-  f"''‘^2mental ly.  1 1  lacks  St  l  ong  I'aiiy's  mines  firnmes.s  ot  Asbestos 

I  the  Tuckett  Tobacco  t  ompan}.  I.  i  |  ff.nowing.  however,  even  on  I  i  orpointion  slinrc.s  ha.s  Ix'cn  rather 

j  ited.  of  Toliacco  I’roducts  '  orpora- |  j-gf.,.,,)  advance.’.  In  view  of  tiii.s  j  reinarkaldf'.  .News  of  llic  trouble 

tion  of  Canada.  Cenfirmation  of  the  ,  there  are  many  wlio  suggest  that  tlie  !  resulted  in  but  a  short  lived  decline 
I  deal  has  I>ecn  given  out  by  the  pres-  |  ('ana'Iian  market  may  miss  a  great  j  and  wliiie  prires  Iiave  not  .vet  recov- 
j  ident  of  the  Tuckett  company.  To- i  part  of  the  bull  movement  which  I  ered  to  the  recent  high  they  continue 
I  hace.o  T’rodtiets  Company  is  a  Mont- ■  should  foii^iw  in  (  nnnda  ipton  tlie  t.',  reflec  t  '-otind  siippoit  on  the  pait 

*  real  concern  and  ha.s  been  aggres-  j  recent  'ieei'ie'lly  inillisii  (rend  across  of  investor.’  and  tiader.-.  The  devel- 
I  sively  operating  in  tJiis  country  for  |  the  bor'ier.  1.  niess  tlie  "iftcal  crowd  opnieni  is  Init  anotliei  proof  of  the 

the  pa.st  seven  or  eight  years.*  Its  ;  are  strong  enough  to  get  away  from  old  stock  market  saying,  “do  not  sell 
!  biisiness  has  grown  from  very  small'  Wall  .Street  infliieiiee  this  will  jiroh-  stocks  on  latior  troubles. 

;  propertlon.s  to  considerable  size,  and  ^  Hbly  be  tlie  ease.  Iiiflustrially  and  =|:  ^ 

they  now  control  a  number  of  ginw- :  eonimercially,  Canada  is  no—  in  the  i  (  (.E.Nh’B.VL  ELEITHH  ! 

Mngly  popular  brands  of  cigarettes  '  poFitlon  the  United  States  was  six  f.ff!,.!., i  f.„nrirn,-ition  nf  tho  rpriort.  i 
:  and  tobacco.  Tol-aceo  Prwlticts  Cor- ;  months  ago.  One  would  ;  .,i  ‘  r  <  ('pner  ,l  cieetrie  ' 

i  iwration  of  New  'V'ork  held  an  inter-  imagine  this  to  be  the  ca.sr'.  liowcver.  analiaii  r  n  lal  Klectiie  : 

1  traiiuii  oi  ivia  itni'Pot  tlie  enlv  *0  the  .American  company  i.s  not  yeti 

est  lu  thi.s  o>oniT)anv  uere  stock  irif*  oiii>  .  ,  ^  i 

tsL  lu  kui.s  ..  ,  t...,.r,,>,ttor  tiv  u  hirti  to  iiiti-o  cor  forilicoiinng.  Ifwasrcporiet  c  tiriii:: 

As  i.s  w'ell  kr  )wn  the  capital  .stock  ;  barometer  to  wmch  to  ju'Ue  on-,  oi- .1,..,  ti.o  v,.  ,i 

f  _  ,  I  .  .  rrv  1_  /I  1  iliiiz-krtc  I  tlllJ  VIC'PK  tllclt  tll6  1 D 1 1*  TC  S  tS  llciM 

lofihe  rnckett  Tobacco  (  onipany,  ditions.  .  i  -.u  ,...,,1,. 

,  ,  ...  ♦  *  jiirea'O  hoiigni  up  consideralily  more 

1  I.lmitecJ,  of  Hamilton  is  listed  on  the  I  ,i  ....  ,1,0  .0., 

.  I  iv  i-'ii’i  ii?  'tLuii  f onii olliiiii  iiiT.Pi f^st  In  t.lie  com- 

-Alontreal  Slock  I2xchan.ge  and  during  i..i(  Ki.>i<  i.>  riiiuj  i , . 

•  •  11**1  1  -1  *1  *  *.  •*!  * L  1  , 1  pciiiN  itnM  tfitii  loiiitiinjnc"  f-ha.i clioM- 

1  the  past  little  while  the  romnion  In  ronni  c tion  with  the  slownos.s  oi  ‘  i  .  „  .s? 

.  '  .  g  1  11-  *1  '  1  ..  1**1  ii  1-  I  ers  wouol  oc  (jjierou  pur  tor  liieii 

'shares  have  been  busily  discountinA' i  the  (  anan.an  market  to  broahly  his-i  ,  np,viin<*-  Ti.r 

the  al>ove  mentioned  operation.  'I'he  ;  count  pri  sent  and  future  '  anadian  '  vw  1,1  1  ,'0,  cr.r?,-,,  v  , 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN.  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MO  N  T  R  E  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


THE  CANADIAN  INVESTORS'  MANUAL 

Clompilod  as  a  handy  ivferonco  for  the  investor  in  Canadian 
securities,  givinp  important  data  on  all  the  prominent 
companies— 

Ask  for  a  copy. 

JOHNSTON  -“WARD 

171  St.  James  Street,  Montreal. 

montreat,  STO'  k  EXCHANGE  , 

MhMMEKb.  Ti'dlONTO  STO'  K  EXCHANGE 


What  of  The  Paper  Stocks? 

ABITIBI  BROMPTON  LAURENTIUE 
PRICE  BROTHERS  ST.  MAURICE  SPANISH 

H>  here  prepared  -in  cirrular  form  some  iydereittipg  data 
rclalirc  to  the  stntuit  of  the  pulp  and  paper  industry.  Free  on 
requei^t.  Come  in,  'photic  or  write  for  your  copy. 

HERDMAN  &  COMPANY 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Dominion  Express  Building,  MONTREAL 

Triephonc— Main  8208 


I  company  is  a  progressive  one  of  old  |  conditions  it  ha.s  Iteen  suggest,  1 
I  .standing  and  by  regard.  tliat  strong  niaiket  factors  todav  lai  k 

l.-sinhilslied  In  ISIS. 

affaiis.  Ibi.s  view  is  hardly  a  fair 
I  The  bii.slness  was  estalilished  in  |  on'-  t.o  lalte.  .gitliougb  it  may  I,,'  tiiat 

under  the  name  of  Tuckett  &  ;  llies,,  same  interests  are  tuialde  to 

-  Biliing.s,  after  lieiiig  known  a.s  ;  get  away  iroin  the  lielief  tliat  C.in- 

_  i  George  K.  Tuckett  &,  Son  and  In  j  adian  <  oiiditions  .are  far  les.^  favor- 

i  1892  this  firm  wa.s  Incorporated  as  able  than  they  aetiially  are. 
j  the  George  E.  Tuckett  &  Sou  Com-  ♦  ♦  * 

I  j  panv.  In  1909  the  Tuckett  Cigar  UANAIH  VN  rAFIFIC’S  BBLMi. 

I,  I 'onipany,  Limited,  was  formed  to  ....^  . _  .  ,.  ,,  ... 

!  2=  o  h,.ar.Uh  The  priee  of  ( anadian  T’arifie 


(  ANADIAN  (.KNh’BAL  I;LK(TI{H  ! 

as  si.v  I 

hardlv  !  Official  eonfirniation  of  the  report-  I 
iwcvei  i  Canailian  General  Klectrie  ; 

,,ij]y  to  the  .American  company  i.s  not  yeti 
e  eon-  '  f'lrilieoming.  It  was  rcporierl  during  ■ 
the  week  iliat  tiie  latter  interests  ha'l 
I  already  iioiighl  up  eonsideralily  more 
Itliun  controlling  interest  in  the  eom- 
^  I'any  ;ind  that  remaining  .^ha.rehold- 
!  "otiiri  tie  offered  par  for  ineii 

•  !  stock  pf'nfiing  reorganization.  'I'ti' 
"Oer  woiil'l  not  seem  to  be  an  af- 
'7,’T  .1.'  tra'tive  one  to  an  investor  whose 
^  id  Oh  plaeeil  in  the  com-! 

'!'*  f '*;  !  pany  any  time  jirevious  to  192').  I'li ! 
I  *!  r"  ■  t  time  the  company’s  .standing, 

'l  ,  "1*^  was  extremely  high  and  it.s  sliare.s, 
*  ’p  ”  were  elasseil  among  the  really  soiin  l 
'  indii.’lriiil  iiH  estment  issues  on  tin 

'*  Canadian  markets.  Earning  power  oi  j 
tile  organization  lias  always  been  j 
high  and  during  the  past  ten  years 
l..\K.  de.spite  recent  operating  losses — ovei  ! 
T’aeifie  9  jier  cent  has  been  earned  on  the  i 


er™v^\*as'’Tn?or,mrated'’Ti"h  W.;!! ‘streo.-s  -le-  Junior  security  which,  at  the  end  of 

'  UedcralVharter  in  Tune  191  •>  aequlr-  advance  being  prar-  the  last  fiscal  year,  had  a  book  valm 

ing  the  a^ve  hus^^^^  tic.ally  eliminated.  This  oeeurred  at  of  no  less  th.an  S169  per  share,  com- 

ofnre  f.actories  and  morage’ houses  **  ''""'•'♦'"'is  faring  this  mon  talk  aroun'l  the  street  is  that 

factories  in  London  and  .Montreal,  mm  J,  If  on  that  shareholder.’  should  be 

(K)O.iMMi  of  notos  wiilnn  the  next  pruntcfl  the  privi]ou:o  rf  tnrnin;?  in 
-Means  New  I'lnaiicing?  eight  weeks,  .some  time  before  ma-  t!ieir  holdings  at  something  more 


A  New  Map 

Of  Kirkland  Lake 

COR  the  special  benefit  of  those  interested  in  the 
wonderful  expansion  of  the  north,  we  have  pre¬ 
pared  for  free  distribution  a  new  map  of  the  Kirk¬ 
land  Lake  Camp  as  far  east  as  the  Larder  Lake 
District. 

A  S  a  reliable  and  ready  reference,  this  map  will 
prox’e  an  invaluable  yuide  and  of  great  assist¬ 
ance  in  the  making  of  successful  market  operations. 
yHi-:  supply  of  these  maps  is  limited,  and  those 
desiring  a  copy,  entirely  without  obligation, 
should 

FILE  APPLICATIONS  AT  ONCE 

ARTHUR  E.  MOYSEY  &  CO. 

limited' 
Toronto 


FOUNDED  1904 

242  Bay  St. 

Telephone: 


Adelaide  3680 


fact  that,  fho  road  is  maturing  Th: 


and  that  shareholders 


OoO.tMMi  of  noto.s  wiiliin  the  next  I  granted  the  privilege  rf  turnin;;  in  | 
eight  weeks,  some  time  before  lua- 1  t!ieir  holdings  at  e>omethin2:  more; 


In  view  of  the  present  capita!  ^ 

141/m  rvf  FFi  n  xr  n  m /» 1 1 1  e  '>y  ('VeH  thO  mOSt  PO.'^  r^lnl !  S  f  I  O . 


position  of  the  company  concUusion  >  rp.  ^  ^  *  ’  *i  ‘ 

,  *  ,  I  *i  *  ij  i  'he  hreak  in  the  stock  was  patcntlv 

of  tJje  deal  may  mean  that  >*>;.add-!  ,  market  di'dine 

itional  i.’su.^  of  stock  nr  aGmnd  i.ssu^  withdrawing  In 

may  Im  con  emplativi  i  h  s  wi^uld ' 


I  seem  to  hold  out  rather  interestfne 

:  developments  so  far  as  the  financial  uiiiivc  ivi-nt  •  ■  . ....... 

I  community  is  concerned.  At  the  AIIIJ.INti  IlLKV(,K  IfKall,  .suggested  in  some  qtiarfer.s  that  the 
j  present  time  the  company  has  an  Gne  of  the  most  encouraging  matter  ha.s  been  dropped  but  The 
I  authorized  capital  issue  of  •$'1.59't. 909.  features  of  the  industrial  section  of  Financial  Tinie.s  learns  that  this  is 
■this  being  divided  into  $2.000.(:9ii  of  7  the  Canadian  stock  market  has  hern  not  the  case  and  that  requests  fer 
I  per  cent,  cumulative  preferred  stock  The  persistant  stren.gth  in  securities  proxies  have  liecn  met  by  a  fair 
land  .$2, .9'>9, 990  of  common  stock.  All  of  flour  milling  companies.  Prob-  response.  Despite  present  quietness 
!  of  these  issues  are  presently  out- 1  ably  the  best  indication  of  this  may  in  the  situation  it  does  not  seem, 
standing.  There  is  no  funded  debt,  he  h.ad  through  a  study  of  compara-  therefore,  that  the  “fire-works”  are 
If  the  inclusion  of  Tobacco  Products  live  averages  over  a  number  of  .v\  ars.  |  far  removed. 

Company  means  what  most  people  - - -  »_  _ _ _ 

expect  of  it,  together  with  the  f-tf M  — | 

acquire  a  large  interest  in  the  Tuc-  ^Public  Utilities  CANADIAN  CAR  IN  I 

kett  tompanv,  then  it  would  seem  ra  •  • 

I  possible  that  new  financing  must  ECttUttlgS  RCpOrtS  I  MCU/  UCAH  nCCIf^r 
I  seme  time  soon  be  undertaken  in  '  liLlff  SICHU  UrriwC' 

expansion  thus  -iii-At  Tlo.^.  *  r.  I  _ _ 

I  I  ,,  ,  „  March  The  Canadian  Car  *  Foundry  <  om- 

/  pAiiAki<ktpnf  FjiFii^*r  '•  -Or.  rarnins?  ..  ..  .  ,  ,  *,^1 

j  iOHMNieni  r.urnpr.  Oprr.  . .  .  .  I^iPHtud,  has  nnw  rompkled 

/ Tuckett  Tobacco  has  been  a  fairly  ^7„;r7r. :  operation  of  moving  their  offices 

consistent  if  not  large  earner  in  the  ‘  Vir.;a  quarter:’  ■  '  '  to  their  new  huiiding,  located  on 

past.  The  annual  statement  for  the  Gross' . '.$l.t.(;8n..S46  ♦11.42n.3as  ''raig  street,  just,  west  of  Victoria 


clo.sply  re.senibling  tliis  level. 

♦  *  *  j 

<)n,Bi;('  IIAILWAY  rONTBOL 

Ivlttlp  additional  information  is 
forthenming  regarding  tlie  fight  for 
control  of  Quebec  ffailway  I.ight. 
Heat  A.-  Power  fonipany.  It  ha.-*  been 
suggested  in  some  quarters  that  the 
matter  ha.s  been  dropped  but  The 


Malcolm  C.  Oswald 


G.  Graham  Prlnkwater 


Public  Utilities 
Earnings  Reports 


Oswald  &  Drinkwater 

Members  Montreal  Stock  ExchoKis 

li'lcplioncs  Main  667-5-6676  -  152  Notre  Dame  Street  \V. 

MONTREAL 


S.  H.  POWELL  LIMITED,  wish  to  a\- 

.\OUNCE  THE  riE.\]0\  AI.  OP  THEIR  MO.N'TREAL 
OI'ITCE  FKO.M  222  ST.  .JA.MES  STRtlBT,  TO 
I.ARGER  QUARTERS  0.\  THE  FOURTH  FLOOR  OF 
THE  C.  P.  R.  BUILDI.NG,  4  HOSPITAL  STREET 
OPPOSITE  THE  .MO.NTREAL  STOCK  EXCHA.XGE 


BurnettPorteous 

&;  Compdrpe 

Stocks  Bond 
Brokers. 

lySt John  5t  HontreaL 


CHILD  &  CO. 


Member t  Montreal  Stock  Exchange 

We  are  prepared  to  carry 
Listed  Securities  to  be  paid  for 
upon  the  instalment  plan. 

Suite  318-310  Main  6«40-n«41 

Transportation  Bldg.  •Montreal 


kav^nagh 


MONTIHL-Om  MINES 

Bought--  Sold — Quoted 

Mem  here  Montreal 
Mining  Exchange 


C.  P.  R.  NOTE 
CERTinCATES 


C.  P.  R.  will  retire,  at  p.ir  and  in- 
toie.st,  on  July  10,  $52,000,000  6%  Note 
Certificates,  due  March  2,  1924. 

Current  price  is  approximately 
plus  accrued  interest.  American 
payment. 

.\dvi.sability  of  selling  on  open  mar- 
[  ket  prior  to  redemption,  depends  1  non 
relative  quotation  on  Xew  York  funds, 
as  of  to-day  and  July  10.  New  A’ork 
funds  normally  begin  to  move  toward.s 
parity  about  end  of  July.  Current 
quotation  approxiuiates  2%  nremiunv 

We  should  be  glad  to  facilitate  the 
sale  of  these  Certificates,  for  those 
who  do  not  desire  to  hold  until  re¬ 
tirement. 


Dickinson  &  Walbank 

Members  .Montreal  Stock  Exchange 

162  St.  James  Street,  Montreal. 

T.  Kelly  DIckluaon,  J.  T.  K.  Walbank, 
W.  McLea  Walbank. 


I  net  income  avallnblc  for  all  dividend’ 

I  at  S249.9.24,  4.49  l»cin.g  earned  on  the  j 
!  capital  stock  and  4  j)er  cent.  l:eing  ' 
'  paid.  The  Initial  dividend  of  the 
common  was  a  payment  of  1  per; 
cent,  on  JanuaiT  1.7,  1920.  Since  tliai 
time  the  rate  has  Iieen  maintained. 

I  Tlie  last  fitmual  rc|)ort  indicated 
I  net  asset’  applicable  to  the  common  i 
1  .stock  at  $2,120,865,  or  the  equivalent 
j  of  $12.5.22  per  sliare  of  $100  par 
value.  In  the  ten  years  1912  to  1922' 

I  aggregate  net  profits  available  for 
I  dividends  have  been  at  an  annual 
I  average  of  $224,586.  equal  to  2.38 
I  per  cent,  on  the  junior  sectirity.  This 


I  It  will  be  seen,  therefore,  that  Gie  i  sot  Tin; 
HTeal  just  concluded  presents  rather  ■ 

I  interesting  possihllltlrs  in  the  way  of  j  uperatiug  vxp 
I  new  financing  and  interest  now ' 
seems  to  be  turning  to  concentrate  In  ! 
that  direction.  G,^.sr."‘. 

rresident’s  Slatement,  j 

Howard  S.  Ambrose,  President  of!  . 

the  Tuckett  Company  has  handed  out  1  tm  i.\ 

the  following  signed  statement  eon-  i  Mari.h _ 

firming  the  merger:  j<;r,,Ks  income. 

“The  Tuckett  Tobacco  Company  Operating  exp 
has  completed  arrangements  for  the  wt  income 
acquisition  of  Tobacco  Products  Cor- ;  Other  iircome 
poration  of  Canada.  This  would  be  |  revenue 

of  considerable  advantage  to  the :  jJli'cesi 
Tuckett  Tobacco  Company,  as  To- ! 
bacco  Products  Corporation  of  Can- j  revenue 

ada  controls  a  large  and  growing 
business. 

“Owing  to  the  Tuckett  Company’s  j  Mareii — 
strong  financial  position  the  issue  !  Cross  c.srning 
of  additional  caplt.al  stock  will  not 
be  necessary. 

“The  Tobacco  Products  Corpora¬ 
tion  of  New  A'ork,  have  secured  by  charges 

[private  purchase,  a  substantial  in-  xet  divi.sibie  i 

I  terest  in  the  Tuckett  Tobacco  Com- _ 

pany,  and  it  is  thought  this  will  he  i 
a  valuable  connection  for  the  Tuck- ,  I  " 

ett  Company.”  I 


n.AIUTH/OXA 

'I'H.At  TIO.X, 

It.  A  f\ 

M.arrh 

1923. 

1  022 

.Gr.  earnings  .  . 

,$4,3.‘f9.77] 

$3,9:!7,1,52 

Oper,  eXp.  .  . 

.  .  1,945, 991 

1  438,097 

Net  earn . 

.$2,3S3.7S0 

.?  2,400, 0d5 

First  quarter: 

Gro}<*s  . 

.$13. (>89.346 

♦  11.429.309 

Net . 

6,5bt*.187 

1,362,408 

nvi.lTII 

TRAa  Tlo\. 

Fii'.'.i  (lUHi'ior: 

1923. 

192  2. 

revenue 

.  .  .  $  1911.052 

3  l:;  6.  .3  2  8  ! 

Opel,  e.vpenses 

.... 

3. 3.885  1 

Net  revenue  .  . 

_ $  95.271 

ULMCi 

Fi.xeU  charges 

_  '.2.171 

69,07  7 

.Vet  incc'ine. 

.  .  .$  2J.1U1 

x.? 

.xlteficit. 

I'H A<  TIO\ 

<  o. 

M.Tnli — 

1  0  •’  2. 

<  5  los.s . 

.S2,l'i9,263 

$1,9t  1,105 

lexponsps . 

.  1.417.HJ1I 

,\ct . 

691.12  1 

I J  So;* 

.\iiintlis — 

rj'jj 

lOCJ. 

(iIOSS . 

.$6,417.  133 

$5,778.17'' 

l')\  peii.'4»'  ..  .. 

.  4.152.33:! 

h . . 

.  2,265.1011 

1.899,010 

soi  Tiii:u.\  i  -VN.  rowKH.  1 

March — 

1922 

(ilOS.« . 

.  .  8  78.189 

$  67,580 

'.tperatiiig'  cxp. 

.  .  .  3  1.696 

31.025 

.N'et . 

.  .  .  $  43.  193 

$  36,555 

Six  months — 

(il'OSK . 

.  ..$467,167 

S4  23.or.(; 

Operating  cxp. 

.  ..  2"6,90t 

183.759 

Net . 

.  ..$260,562 

$249,297  [ 

TM  l.\  t  IT1  II.  T.  <  (».  ; 

March — 

1 

1922 

iroes  Income... 

$1,236,721  ! 

Operating  exp.  . 

9S",2('0 

9.*4.3,S3  ! 

Net  income 

.$  27::.62:f 

$  212.398  1 

Other  iitcome  .  . 

9.SS0 

2.061  j 

- ^ — 

CANADIAN  CAR  IN 
NEW  HEA^  OFFICE 

The  Canadian  Car  *  Foundry  Com¬ 
pany.  limited,  has  now  completed 
the  operation  of  moving  their  offices 
to  their  new  luiiiding,  located  on 
'Craig  street,  just,  west  of  Victoria 
.'square.  Tlic  new  location  is  a  most 
ad .  anta geoiis  one  fo:  the  compnnv. 
'li'.eir  new  offices  lir.vr  been  f.iriurd  ' 


f  .1  e  fur  the  oid 
aomi'leted  for  tlie 


ow'.id.  A  new  1 
".i,g  has  I'cen  I  | 
■ucr  floors.  thiS]  ■ 
•.  prr  renting  an  I 


. $  2x:!..vn2  .$  2t(,;;ys 
yy.siis  I'-i-ioi 


WIVMPKfi  K.l.l'H  run  H.VIl.W  tV 

cotir.vM. 


liave  been  eomp’.ettly  remodelled  and!  | 
cleaned,  so  tluit  l.iie  building  now  ha?  I  i 
the  appciiianca  of  .1  iipv\  .stnieturo.  j  | 
'l'l;e  interior  iia.s  been  reeonsti  net- 1  I 
ed  in  .such  iiKiii'icr  a.s  to  afford  max’  |  | 
mum  efficiency  for  the  staff,  lau-ge ,  [ 
window  rpac,.  lias  been  provided  j  ' 
whicli  as.siii  t's  adequate  liglit  di.stri- ■  i 
liutioii  tliroiigboiit  each  floor.  Exe  j  i 
cutive  offices  are  conveniently  local  ! 
cd  on  the  ground  floor  together  with  I 
reception  ;ind  waiting  rooms. 

The  company  previrusly  rented 
one  of  the  tipper  floors  of  tho  Tntns 
pofiation  niiildiiig.  Coiitnu;il  grovvt!  1 
of  operations  during  the'  I.ast  little'  ! 
while  necessitated  the  move.  It  I  ; 


saving  in  annual  renta!.  i 


I’GBIR  \MI  rilAN.SAIISSION.j 

.\t  the  recent  meeting  of  the  board 
of  the  D'.nninion  P.awer  &  Transmit- | 
sioii  Company  decided  not  to  pay  a 
dividend  on  eonimou  stock.  The  la.st  1 
common  distrit'iition  was  made  in  ! 
Septemlter.  1921.  ! 


Northern  Ontario’s 
Gold  Producing  Mines 


are  now  in  a  position  to  set  up  new  pro¬ 
duction  ligures.  L’nderground  develop¬ 
ments  of  recent  months  have  brought 
these  properties,  without  exception,  to 
a  new  stage  of  certainty. 

Gibson’s  Forthnightly  Mining  Review 

will  help  to  keep  yop  in  touch  with  de¬ 
velopments.  It  is  not  a  market  letter, 
but  an  authoritative  little  publication 
which  deals  with  facts  in  an  unbaised 
way.  It  will  be  sent  free  of  charge  on 
request. 

If  your  name  is  not  now  on  our  mailing  list, 
write  for  your  copy,  and  our  free  map  of 
Porcupine  and  Kirkland  Lake,  to-day. 

HOMER  L.  GIBSON&CO. 

Bank  of  Hamilton  Building 
TORONTO 


March — 

1923 

1922 

Gross  c.arniiigs  .  . 

$489,2  12, 

$  172,509 

Uperating  expen.'sc.'s 

35:1.70: 

and  taxe.e . 

.316.110 

$1,>5.5:!5  . 

$126.op;1 

Fixed  charges  .  .  . 

68.01S 

'•0.6,82 

N'et  divisible  income 

$67,517 

$65,417 

2  nmiiths  — 

lOlVI 

1022. 

1  <  irosh 

■arning.s  $ 

i.4ti5.r)  n 

$1,155,787  ' 

Dpeeat 

fXpOHSOS 

and 

axo.'  .... 

1. 081.115 

i.<»:.T.rKs2 ' 

$.881,126 

$898,195  ! 

Fixed 

182.603 

181,575 

N'et  (11 

V  l.sible  in- 

i  ^ 

i'OUH 

$198,523 

$21»kG20i 

e 

THORNTON  DAVIDSON  CO. 
PAYANOTHERSPERCENTi 


Sharp  Decrease  April  Total 
I  Stock  and  Bond  Transaction^/ 

'  Transactions  of  both  stocks  and  bonds  on  the  .Montreal  Stock  Ex- 

tViis  rvf  AiiimI  rnnrnKPnt*i<l  •»  ...vi . - 


--.Sir 


AV.  Gordon  Finlayson,  trustee,  in 
the  matter  of  Thornton  Davidson  & 
Company,  bankrupt,  gives  notice  iiiat ! 
a  third  interim  dividend  of  5  per  cent, 
has  been  prepared  and  that  cheques 
covsring  the  amount  due  to  creditor.’ 
may  be  oibtalned  at  any  time  upon 
application  at  the  office  of  Finlayson 
&  Gardiner,  S3  Craig  street  west. 
Montreal. 

A  list  of  296  creditor.’  accompan¬ 
ies  the  dividend  deelaratio’i  and 
shows  that  the  total  claims  against 
the  defunct  firm  were  $1,101,290. 

On  .November  14.  1921.  ;i  first  in¬ 
terim  dividend  of  10  [ter  eeuE  wa.s 
declared:  on  March  14.  1922.  :t  sicond 
interim  dividend  of  74^  per  cent,  was 
made  and  the  present  decl;u'ation  of 
5  per  cent,  makes  a  total  distribution 
to  date  of  22  per  cent. 


na.aoi  snares.  uuring  .viureii  lue  o.jo.oui  wniie  in  i- ebniar.v,  : 

the  most  active  month  this  year,  it  was  269.518,  with  179.145  in  January."  i 
Bond  trading  represented  a  total  par  value  of  only  $2,926,536.  This' 
indicates  the  dullest  mouth  sinee  .August.  1922,  when  transactions  reach-} 
ed  a  par  value  of  $2,671,726.  lu  .March  the  total  was  $3,315,472,  in  Feb- ^ 
ruary  $3,856,264.  and  in  January  $4,198,854.  [ 

The  following  table  affords  a  comparison  of  monthly  trading  toUtls  on  i 
the  Montreal  Stock  Exchange  during  the  j'ast  three  years:  | 


Month 

t)ee<'m!)Pi' .  .  . 
Xovfinber  .  . 
Ovtober.  .  . 

(Septombfr.  . 

.VugiKsl.  .  .  . 

July . 

June.  .  .  . 

May . 

.Xpril . 

March.  .  .  . 
l-'f-bruary.  ,  . 
January.  .  . 


(  inilNXHISO.X 

B1  >10\ 

■I'llS. 

—  192! 

1—: 

—  1* 

122  — 

St.)Olv.s 

Don  (Is 

Stock.'* 

liciid.- 

1  28.087  ■ 

f:H.042.(M»0 

2  1  iU  ^70 

.34.261.316 

1  IS,  1X2 

7.<>l.".l30 

23u.o;*  I 

8.01  8.850 

163.08  1 

4.h77.K‘»0 

2s2.t;0  1 

3.777,256 

t  15,06  1 

3.0U2.020 

37U.(n7 

4.1  65.102 

108.4  01 

b0'<  l.U.'O 

300.|’7»; 

2,671,726 

91.951 

•1.520. 4<M> 

14  2,501 

2,603,7oO 

1  98.038 

TsSS  l.«U0 

1  E2.S02 

3.1  14.852 

214.821 

♦L4t$r».or.5 

:no,M'n 

4.391,321 

196,514 

'.2SS.0S7 

4  32.54;: 

4.6X5,34  4 

217.886 

5. 125.00(1 

174. 7S2 

4.665.252 

269.846 

♦:.470.400 

12i;.02s 

4.001.686 

216.S49 

$1^3.000 

111.384 

6,8'31.S00 

WE  BELIEVE 

VICKERS  PORCUPINE 
MINES  LIMITED 

BAS  ATTKAUTlVi:  MARKET  POSSIBILITIES.  BEUATSE: 

rhe  property  is  well  located  within  the  area  containing 
Holliiiger.  .McIntyre,  Goldale  and  Newray. 

The  company  is  amply  financed  for  present  programme  of 
exploration. 

The  develO'pmenf  will  l-e  supervi.-ed  hy  one  of  Porcupine’s 
post  eminent  mine  managers. 

The  company's  issued  capital  is  small. 

Map  and  Engineer's  Report  SenI  Free  on  Request 

F.  G.  OKE  AND  CO. 

Menihers  Standard  Stock  and  Alining  Exchange. 

34  KIM.  STREET  E  AST. 

TORONTO  Telephones  Alain  444iM  ONT.ARIO 

•*YOl  K  IXQI  IHV  I.VVITEO." 


UNLISTED  SECURITIES 

XXe  offer,  unbjeet  fo  eonfirmntlon.  Mount  Koynl  ti-'r  Itelien- 
tnre«  vvitlio'it  (  uniiiion  nt  a  price  of  $..44..tO  anil  interext  or 
with  MYr  boniih  ot  Coninion  at  S»00«l  and  IntereKt. 

TheNe  Debeiiturea  may  be  hoimht  for  ca»h  or  on  onr  partial 
payment  plan. 

UNLISTED  SECURITIES  CORPORATION 

4  ST.yBLISlIED  1919  I.IM1I  FI> 

(  .P.R.  BUILDING  -  -  -  TORONTO 


